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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
er VA, 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


ifth Avenue Building 
Cor: th Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 









First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS ~ 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


- $3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capitale - «© © © «2 = « $5,000,000 00 
Surplus & Undivided Profits « + 17,028,522 00; 
Deposits (Mar. 4, 1918) « « 194,476,009 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES 
GEORGE H. KRETZ 


MAURICE H. EWER 
SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashtere 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - = = & = = $6,000,000 
¢ § & $11,000,000 
$215,000,000 


Surplus and Profitss « 
Deposits March 4, 1918 - 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
on ge and corporations and 

deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


EsTaBLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnut StreetT, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 


Capital 
Surplus and Profits (Earned) = 
Deposits (March 4, 1918) = += += 319,885,000 





of the City of New York 


$10,000,000 
11,966,000 


OFFICERS 
A. BARTON HEPBURN, Chr.Advisory Bd. 
ALBERT H. WIGGIN, Chairman 


EUGENE V. R. THAYER 


GERHARD M. DAHL 
ALFRED O. ANDREWS. 
CHARLES ©. SLADE 


SEWALL 8 SHAW, 

LEON H. JOHNSON, 
DIRECTORS 

Henry W.Cannon Samuel H. Miller 

A. Berton Hepburn Edward R. Tinker 

Henry B. Endicott 

Edward T. Nichols 









Guy E. PTR Newcomb gecitos 
James N. Frederic’ . Ecker 
Daniel OC. J Eugene v R. Thayer 
k A. Sayles Cari J. sy j) 
M. wab Gerhard M. 
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Investment Wouses and Drawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


ewer ee 


@4ORGAN, |, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Yreular Letters for Travelers, available in al 
parts of the world. 














BROWN BROTHERS & CO. 


ParLaDELPHIA NEW YORE Boston 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&®@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





¥oreign Exci:ange, Letters of Credit 





Rae Taylor & Co. 


Investment Securities 





5 Nassau Street 
NEW YORK 
105 Se. La Salle St. 2447 
CRICAGO 


Fourth Av . 
PITTSBURGH 





——=—. 


John Munroe & Co. 


@BW YORK BOSTON 
Letters of Credit for Travelers 
Dommerocial Credits. Fareign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bills of Exchange, Tele r a Transfers, 
Letters of 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 
Draw bills of xchenee and make P ees 


Transfers to EUROPE, Cuba, and 
other West a, Mexico te California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Ynvestment securities bought and solé@ om egm- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 
oa 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = e e« New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Ca 


N¢ 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 








Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecat 
Companies 
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Terms of Subscription—Payable in Advance 


For One Year...... eprarao erent nea, eee Muda Ue wes trie seiidacektunon -$10 00 
ne Tn I vi is ou se duuadakie Gabi tiei ks oh cbe ixivaduncndcciues cosas 6 00 
European Subscription (including postage)................--------.-0« 13 00 
European Subscription s1x months (including postage). .... ETSI - 760 
Annual Subscription in London (including postage).................. £2 14s. 
8ix Months Subscription in London (including postage).............. £1 11s. 
Canadian Subscription (including postage) ..-........ binsbwestnen arene $11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 





RAILWAY AND INDUSTRIAL (3 times yearly) 
ELECTRIC RAILWAY (3 times yearly) 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines)................... aan 
(3 times) 
Three Months (13 times) 
(26 times) 
Twelve Months (52 times) 


Standing Business Cards 


Two Months 


Six Months 





CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAN B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vioe-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,860,024,187, against $6,292,399,151 last week and $5,854,060,460 
the corresponding week last year. 




















Clearings—Returns by Telegraph. | Per 

Week ending Aprtl 13. 1918. 1917. Cent 
RN UI ia ic ss chide leat aasabine qi daeinbiaanit $2,511,854,944 | $2,833,719,528 | —11.4 
SS Se eae Se eee 433,382,831 437,042,369 —0.8 
0 eee 287,141,804 286,314,950 +0.3 
OEE RESET CENE EE epee eee 215,677,859 189,229,231 | +14.0 
EE ee a 173,098,630 113,993,053 | +51.7 
I ics tan a Sac ane ele amalecaeacesin 134,635,446 117,685,601 | +14.4 
Se ae ee 82,029,811 72,033,743 | +11.1 
SS ee eee 64,805,503 65,536,612 —1.1 
ES SSS ER Re ea, 45,231,243 47 476,807 —4.7 
EE eer Rr es aie 45,760,158 38,455,956 | +19.0 
a a eee eens 52,012,459 33,398,494 | +55.8 
Eleven cities, 5 days.............. $4,045,630.688 | $4,234,886,344 —4.5 
gS ee 816,412,031 675,197,418 | +20.9 
Total all cities,'5 days............- $4,862,042,719 | $4,910,083,762 —10 
Rs BO bins So ediinanatkde wake 997,981,468 943,976,698 +3.6 
Total all cities for week_.........-- $5,860,024,187 | $5,854,060,460 +0.1 











The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending April 6 follow: 





Week ending April 6. 




















! 

Clearings at— 
| Inc. or| 

| 1918. 1917. Dec. 1916. 1915. 

| | 

| $ x ee $ $ 
New York__-_-- 13,439,381,922 3,412,107,329| +0.8'3,118,874,981/1,874,225,401 
Philadelphia ___.| 390,755,336, 302,795,551) +29.1| 254,664,979| 156,014,159 
Pittsburgh_-_-_- 85,081,181; 68,247,724 +24.7| 60,740,654| 51,823,907 
Baltimore __---- | 64,829,620 48,165,522} +34.6| 43,032,967) 34,896,373 
eee... _..-- | 21,520,000 20,893,187) +3.0| 14,996,971] 11,834,584 
Washington----- | 13,000,000 11,590,959) +12.2| 10,078,313 8,607,567 
See... .0-- 4,200,000 4,680,707| —10.3) 5,700,652 5,296,096 
Rochester ------ 8,947,473 8,274,436, +8.1) 7,588,954 4,584,310 
Scranton ____-_-- 4,000, 4,626,840) —13.5) 4,171,400 3,423,680 
Syracuse ______- 5,530,283 5,730,673| —3.5| 4,188,354 2,884,014 
Reading_______- | 4,330,521 3,321,087| +30.4 3,009,083 2,367,972 
Wilmington_-__- | 3,639,359 2,771,832| +31.3 3,101,783 2,025,443 
Wilkes-Barre....| 2,098,591 2,070,969) +13.3 2,096,738 1,589,917 
Wheeling. _____- 3,800,000 3,935,733| —3.4 2,647,569 1,712,766 
Trenton” _.___- | 3,216,141 2,612,025) +23.1 2,409,057 1,844,299 
Lancaster __--.-- 9,331,697 6,983,768| +33.6 5,174,353 3,042,676 
Wa cs | 2,140,838 1,815,623} +17.8 1,620,080 1,377,481 
pees | 2,367,325 1,638,157| +44.5 1,517,923 994,589 
Binghamton _- --| 57,700 1,059,700) —9.6 1,003,400 710,200 
Greensburg - - -_- 975,000 949,590| +2.7 850,000 732,086 
Chester ------ _.| 1,535,605 1,198,262) +28.1 1,182,806 650,894 
~~ Seeleemeinenes 860,843 91,749| +24.4 618,416 572,938 
Montelair -____- 425,422 436,199] —2.2 404,324 354,923 

Total Middle-_|4,072,924,857 3,916,597,622|  +4.0/3,549,689,648|2,171,566,278 
Boston. -------- | 295,883,757| 277,025,268) +6.8] 238,057,104) 155,991,614 
Providence _-__-- | 12,382,700 11,263,500} +9.9| 10,624,100 7,160,000 
Hartford _--_--- | 8,738,783 8,780,077, —0.5 8,664,834 7,741,772 
New Haven_-_-_-. | §,288,248 4,998,740) +5.8 4,728,266 3,590,534 
Springfield -- -- -- | 4,044,492 4,602,475| —12.1 4,820,428 2,705,777 
Worcester .----- 3,672,366 4,346,235) —15.5 4,612,649 2,344,361 
Portland _._---- 2,300,000 2,500,000} —8.0 2,220,000 1,855,863 
Fall River_----- 2,710,848, 2,379,637) +13.9 1,716,595 1,398,119 
New?® Bedford --_| 1,535,681) 1,683,340) —8.8 1,405,537 1,081,380 
, oS geet | 1,200,000 1,165,725| +3.0 1,045,025 43,174 
Holyoke... ------ 914,163) 995,113} —8.1 1,126,825 675,002 
Bangor--------- | 700,000 | 650,000} +7.7 853,920 564,471 
Tot. New Eng.’ 339,371,038 320,390,110' +5.9' 279,855,283] 185,852,067 








Note.—For Canadian clearings see ““Commercial and Miscellaneous News.” 





Clearings at— 


Week ending April 6. 








ne. 
1918. 1917. Dec. 1916. 1915. 
$ $ % $ $ 

Chicago. --.-.--- 518,749,041] 487,102,567} +6.5| 355,517,740] 288,366,840 
Cincinnati-_ —___- 57,555,423] 43,571,527; +32.1] 34,348,650] 26,280,950 
Cleveland ___-_-_- 80,343,353] 76,455,725} +5.1] 43,212,812) 31,123,136 
Detroit......... 53,446,043] 50,387,655} +5.1) 35,957,594] 22,847,087 
Milwaukee ____- 28,207,403} 22,624,452) +24.7) 17,474,092] 15,477,663 
Indianapolis __..| 13,130,000] 12,684,000} +3.5 9,790,000 7,661,554 
Columbus -____- 11,380,300} 12,982,300} —12.3) 10,765,400 6,695,400 
Sees... <== 9,903,816; 10,603,411] —6.6 8,558,747 6,077,944 
oe 5,000,000 4,000,000} +25.0 3,600, 2,407,404 
Grand Rapids- -- 4,912,622 4,800,456} +2.3 3,961,535 2,790,063 
aan... .. 6,612,746 4,261,764) +55.2 3,230,107 2,349,801 
Evansville_____- 3,348,392 2,677,740) +25.1 2,033,947 1,144,468 
Springfield, Il_- 2,300,000 1,862,418] +23.5 1,506,195 1,417,168 
Fort Wayne_-___ 1,290,618 1,784,446] —27.7 1,413,576 1,292,483 
Cnn... .... 3,700,000 3,883,237| —4.7 2,836,050 2,500,000 
Youngstown ____ 3,829,439 3,748,950} +2.2 3,727,523 1,627,106 

Lexington ______ 100 ,000 600,000; + 50.0 800,228 813, 
Rockford ______- 1,886,263 1,443,044] +30.7 1,144,380 1,027,211 
eee... sos c 5,280,000 6,604,000) —20.0 3,587,000 1,846,000 
Quincy ________- 1,574,905 1,224,131} +28.6 1,049,927 971,093 
Springfield, O__- 1,312,107 1,127,088} +16.4 1,187,224 852,241 
South Bend____- 1,148,582 1,186,788] —3.2 898,956 717,731 
Bloomington - --- 1,545,329 1,044,006} +48.0 917,445 706,705 
Decatur _______- 1,227,611 838,418] +46.4 746,045 385,178 
Mansfield ___-__- 1,102,579 905,876] +21.8 734,355 663,323 
Danville_______- 50,000 750,000; +13.3 989,636 623,605 
Jacksonville ___- 596,273 441,415] +35.1 333,878 433,585 
Lansing _______- 974,445 1,086,316] —10.3 600,000 350,000 
2” Se aa eee ne 947,201 25, +80.4 550,000 400,000 
Owensboro __-_-- 1,011,974 652,848] +55.0 447,409 299,850 
Ann Arbor_-____- 385,000 374,652| +2.8 305,000 351,511 
ae. 63 ,627 46,703| +36.2 60,011 57,707 
Tot. Mid. West} 824,514,092] 762,280,933, +8.2| 552,285,462| 430,957,847 
San Francisco_..| 91,561,946) 84,232,220] +8.7] 60,804,990] 46,664,192 
Los Angeles__-_- 28,577,000] 28,353,000} +0.8| 24,887,721] 19,878,221 
Sesttie......... 31,246,017] 19,906,705] +57.0| 13,444,172] 10,856,183 
Portland ______- 20,701,626} 15,783,530] +31.2| 12,910,472) 11,376,193 
Salt Lake City__| 11,924,732] 13,467,925] —11.5 9,002,774 6,457,850 
Spokane______-_- 7,317,650 4,800,000) +52.4 4,402,499 3,555,733 
Teoma. ....-.. 3,674,333 2,381,316| +54.3 2,149,605 1,877,181 
Oakland._ __-_- 5,704,595 4,868,106) +17.2 4,365,265 3,481,276 
Sacramento -__-_-_- 3,382,286 2,417,809] +39.9 1,927,000 1,922,257 
San Diego___-_-_- 1,799,712 2,451,714, —26.6 2,759,250 1,821,687 
Pasadena __-___-_- 1,119,387 1,283,823] —12.8 1,002,581 ,860 
Fresno __.___-_- 1,940,563 1,358,584] +42.8 1,068,920 991,229 
Stockston _____- 2,225,812 2,102,824) +58.5 1,744,238 1,121,708 
San Jose_____._- 960,935 864,724] +11.1 00,000 575,000 
Yakima ______.- 858,487 603,745) +42.2 530,761 667,004 
nee - 500,000 509,128} —1.8 455,717 280,000 
Long Beach_-___- 1,176,470 767,820| +53.3 747,576 528,974 
Total Pacific__| 214,671,551| 186,152,973) +15.3} 142,903,613) 112,988,548 
Kansas City__.-| 172,307,100} 130,167,088} +32.4| 74,449,253) 68,827,480 
Minneapolis _-..| 34,889,362} 27,294,873] +27.8| 27,311,471] 20,643,667 
Cmahs......-.- 58,844,660] 33,355,844] +76.4| 21,678,314) 17,482,126 
_} oe 18,120,600! 13,464,197) +34.6| 13,738,025) 11,156,432 
pave ........- 21,917,953| 17,407,083} +25.9| 11,955,835 8,131,120 
St. Joseph___--- 19,544,007} 15,456,746| +26.5 8,982,930 7,917,213 
Des Moines-_--_- 11,500,000} 10,437,833; +10.1 8,304,496 5,946,977 
Sioux City_____- 10,007,676 6,614,674| +51.3 4,725,438 3,093,611 
Wichita _______- 8,599,290 5,790,690, +48.5 4,372,293 3,330,462 
easel 3,698,494! 4,426,551] —16.4 5,206,326 3,221,040 
Eee _....... 5,308,783 4,487,567| +18.3 3,158,286 2,102,283 
Davenport __--- 2,976,169 2,852,453) +4.3 1,973,952 1,594,096 
Topeka __.__--- 3,193,903 2,425,438] +31.7 1,630,357 1,546,881 
Cedar Rapids--- 2,435,227 2,501,508} —2.6 2,412,954 1,867,760 
ele pa 2,074,865 1,331,168] +55.8 1,624,952 1,359,026 
Colorado Sprinks 779,447 | 849,429} —S8.2 774,746 14,410 
a... 718,086) 607,308) +18.3 441,814 392,270 
Fremont _____-- 1,055,191} 651,411) +62.0 462,973 417,937 
Waterloo. ____-- ,800,000; 2,679,084, +4.5 2,476,491 1,986,153 
eae aaa 1,891,777! 1,966,903} —3.8 1,723,123 1,208,897 
Billings _______- 1,000,000! 979,377) +2.1 678,681 471,601 
Aberdeen______- 1,000,000! 921,940! +8.4 858,501 532,721 
Hastings ______- 700,000; 650,399) +7.7 346,656 206,989 
Tot. oth. West] 385,262,597) 287,319,564 +34.1) 199,287,867| 164,051,153 
St. Louis_____-- 143,677,914| 120,487,379] +19.2| 97,916,201| 73,475,014 
New Orleans....-| 56,990,534| 37,804,770 +50.8| 23'327'508| 19,040,002 
Louisville ____-- 23,761,970, 18,345,160} +29.5| 19,415,982} 11,108,655 
Houston______-- 14,000,000! 11,489,116) +21.9 9,804,963 7,104,856 
Galveston]_----- 4,500,000} 4,448,823, +1.2 4,466,511 4,661,068 
Richmond -_-_..-- 38,814,603) 22,229,520) +74.8) 15,909,511 8,846,078 
Fort Worth__--- 13,287,965| 11,564,772] +14.9 8,050,524 6,548,913 
Atients .......- 42,076,367, 24,014,038] +75.2| 16,795,919] 13,297,636 
Memphis-_-_----- 15,236,614| 9,554,164) +59.5 7,857,886 8,066,479 
Savannah _____- 7,475,645) 5,530,150} +35.2 4,564,786 4,812,566 
Nashville______- 14,174,059] 8,550,937| +65.8 7,981,098 6,911,526 
Norfolk _._----- 7,670,274 5,777,917| +34.5 4,707,813 3,910,246 
Birmingham ___- 4,619,188 3,649,185| +26.6 3,069,892 2,703,528 

Chattanooga - - - - 4,189,161! 3,052,717) +73.2 3,096,389 2,200,2 
pumas ....<--< 3,718,129) 3,264,995| +13.9 1,470,174 1,509,085 
Jacksonville __-- 5,239,680) 3,803,873| +37.8| 3,942,722 3,677 ,660 
Little Rock__--- 5,000,000) 3,866,208| +29.3 2,582,050 2,381,673 

Knoxville _____- 3,217,140! 2,225,612| +44.6 2,274,263 1,844, 
Charleston. ---- 3,200,000 2,714,552| +17.9 3,129,264 2,087,416 
Mobile. .....--- 1,510,649 1,323,170} +14.1 1,229,561 1,099,479 
Oklahoma.. ---- 8,986,000 6,200,189} +43.5 3,229,122 2,358,764 
Macon.-_-.-----.. 2,000,000 1,547,766) +29.3 3,423,204 2,890,146 
I ea 3,713,530, 5,515,672| —32.7 5,500,000 5,240,999 
Vicksburg _----- 410,752| 269,507) +52.3 227,884 335,697 

Jackson _._..-.- 000) 405,761| +17.2 563,721 83, 
ee 8,338,996! 9,918,685| —15.9 2,539,903 1,152,408 
Muskogee}. - ---- 1,904,670 1,328,702) +43.4 1,001,798 8,317 
ae aia 11,556,176| 11,936,279| +47.1|  7.114'389| _.-._.___- 
Total Southern| 455,655,016) 340,829,619) _+33.7| 265,193,048) 198,256,344 
Tee cess 6.292.899, 151)5,813,570,821| +8.2 4,989 214,911 3,263 672,237 
Outside N. Y_!2,853,017,229 2,401,463,492' + 18.8'1,870,339,930 1,389.44 6,833 
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INDEX TO CHRONICLE VOLUME. 
With this issue of the ‘‘Chronicle’”’ we send to our 
subscribers an index covering the numbers of the 


paper that have appeared in the three months 
ending with March 31 1918. 








THE FINANCIAL SITUATION. 

In his earnest plea last Saturday at Philadelphia, 
on behalf of the Third Liberty Loan, Secretary of the 
Treasury McAdoo made a suggestion with reference 
to further increasing taxation which should not be 
allowed to pass unnoticed, the more so as many 
Congressmen, entirely oblivious of the heavy income 
taxes, surtaxes and excess war profits taxes which 
have already been imposed, are giving expression to 
similar views. The Secretary said: “I do not think 
we have applied taxation strongly enough. I think 
the thinking men of America will realize later that a 
larger measure of taxation is not only necessary to 
finance this war, but it is the soundest thing that we 
can do for ourselves.” 

As a general proposition, no exception can be taken 
to the contention that in war time taxes should be 
increased, and increased very heavily. But that is 
precisely what has already been done. Under the 
law of Oct. 3 1917 and of previous laws, levies of 
taxes are being made of such magnitude and of such 
a nature that we believe it correct to say no parallel 
to them can be found in the first year’s legislation of 
any other country that is participating in the present 
gigantic war. 

It was reported last week, after the time had ex- 
pired on April 1 for filing the income tax and war 
excess profits tax returns, that the yield would be 
considerably in excess of expectations. The state- 
ments came from some of the officials in the Internal 
Revenue Department and we think the Secretary of 
the Treasury will be agreeably surprised when the 
final figures are made up to see what great dimensions 
the aggregate of these taxes will reach. These taxes 
are so heavy and so all pervading that it would not 
be strange if the yield should prove $500,000,000 to 
$1,000,000,000 more than had been estimated. We 
see that Samuel Untermyer, in a speech at the open- 
ing of the Liberty Loan campaign, at Columbus, 
Ohio, on April 5 gave expression to a similar opinion, 
saying that “we are now raising fully 25% of the 
annual needs of the Government through the in- 
come tax and excess profits tax laws’ and that 
he believed “the tax will yield at least $3,500,- 
000,000 and probably over $4,000,000,000.”’ This 
compares with estimates by the Treasury De- 
partment last December of $1,226,000,000 to 
be derived from the excess profits tax and $1,- 
201,000,000 to be derived from the tax on in- 
dividual and corporate incomes, or only $2,427,- 
000,000 together. We notice, too, that Mr. Unter- 
myer thinks that the United States has gone to 
about the limit in this form of taxation. He says: 
“Having been for 26 years or more a consistent 
champion of the Income Tax Law, and at a time 
when it was regarded as a reproach and a socialistic 
assault on property rights to entertain such views, 
I have no tender regard for the inviolability of great 
incomes. If we could in the interests of the pros- 
perity of the country impose still further taxation, 





I should be heartily in favor of doing so. 

But I believe we have well nigh reached the order 
line of safety in the way of that form of taxation. 
Any further substantial burden in that direction 
will serve only to provoke evasion and to destroy 
industry, initiative and enterprise.” 

The truth is, there is little conception, either in- 
side or outside of Congress, of the extent to which 
the scheme of income taxation has been applied. 
The new statutes in that respect are drastic enough, 
but by stretching the language of the law their oper- 
ation and scope have been very greatly extended. 
Take the case of the excess profits tax. It will 
be recalled that when the differences of the two 
Houses of Congress were in process of adjustment in 
conference, the conferees inserted a clause providing 
that in a trade or business having no invested capi- 
tal, or not more than a nominal capital, a tax equiv- 
alent to 8% of the net income of such trade or busi- 
ness should be levied in excess of a deduction of $3,- 
000 in the case of a corporation and in excess of a 
reduction of $6,000 in the case of a partnership or a 
citizen. This was meant to reach merely cases of 
jawyers in the receipt of very large incomes, like 
Mr .Untermyer, or dentists, physicians and the like, 
who would otherwise be exempt from this business 
tax, which runs as high as 60% of the amount of the 
net income in the case of business concerns having 
capital invested. To reach that class of persons, 
the terms “‘trade’’ and “business” were defined by 
the law itself as including “professions and 
occupations.” It was never’ intended that 
this 8% tax should apply to the ordinary sal- 
aried individual, no matter what the amount 
of his salary. But the Commissioner of In- 
ternal Revenue in his instructions on the income 
tax blanks laid down the rule that “if your net income 
reported under A on page 3 (namely the part of the 
blank assigned to ‘income from salaries, wages, 
commissions, bonuses, directors’ fees, and pensions, 
and from professions’) exceeded $6,000 you are 
subject to an excess profits tax at the rate of 8% on 
the amount by which the net total under A exceeds 
$6,000.”” Thus by this interpretation an extra tax 
of 8% is levied on all salaries in excess of $6,000 in 
addition to the two normal taxes of 2% each and the 
surtaxes at the prescribed rates. This alone must 
add enormously to the yield. The surtaxes are also 
very heavy—a fact which is not generally realized. 
Even on amounts of income between $200,000 and 
$250,000 the Government takes 37% (in addition 
to the normal tax of 4%) and on amounts above 
$2,000,000 it takes 63% in addition to the normal 
tax. And this is only in the first year of the war. 
It is difficult to see how it is possible to go much 
further without the confiscation of all income. 

But whatever one may think of the rates of taxa- 
tion the law should be amended so as to simplify it 
and so as also to remove its inequalities and unfair- 
ness. The excess profits tax should be changed so 
as to make it a real tax on excess profits, that is 
a tax on profits in excess of.what they were before 
the war, instead of a tax on the excess above 7 or 
9% on the invested capital. That would make 


it intelligible and understandable and remove the 
difficulties that now attend attempts to execute 
If the invested capital has increased, some 


the law. 
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allowance for this should be made in determining 
present profits, but otherwise the tax should apply 
only on the amount by which present income or 
profits exceed those of the period before the war. 
The tax, too, it would seem, should apply only to 
business profits and not to individual incomes. On 
the other hand, if the 8% excess tax is to apply in 
the case of ordinary wages and salaries then the 
law ought to go a step further and make the tax 
applicable, too, to incomes derived from invest- 
ments. 

As the law now stands, or rather as it is now in- 
terpreted, the man whose income comes from services 
and work is discriminated against in favor of the man 
who has inherited his income or derives it from past 
accumulations. The former, by the Commissioner’s 
interpretation, is subject to this 8% extra tax, the 
latter escapes it altogether. As indicating how un- 
fairly such a rule works, our attention has been 
called to the case of the manager of a large corporation 
who receives his remuneration entirely in the shape 
of salary and gets $2,000 a month, or $24,000 a year. 
This man is obliged to pay an excess profits tax of 
$1,440, this being 8% on $18,000 (the amount by 
which the $24,000 salary exceeds the $6,000 exemp- 
tion). His real estate taxes are $500 a year, which 
he is allowed to deduct, and, being married, he is 
entitled to an exemption of $2,000 in the case of one 
of the normal taxes of 2% and an exemption of $4,000 
in the case of the additional normal tax of 2%. 
This makes his normal tax in the one instance $401 
and in the other $361, or $762 together. In addi- 
tion, he is subject to the surtaxes at the specified 
rates on amounts above $5,000 a year. These sur- 
taxes in his case aggregate $664 80. Altogether this 
individual, whose income comes entirely from work, 
must pay a tax of $2,867 20, made up of $1,440 
excess profits tax, $762 40 normal tax and $664 80 
surtax. 

Perhaps such a tax does not work any special 
hardship in the case of an individual with an income 
of $24,000. And yet it should be noted that the 
sum he is called upon to pay is 12% of his income 
received entirely in the shape of salary. We will 
get a better idea of what this means when we measure 
it in terms of services. As this man’s services are 
worth $24,000 a year, or $2,000 a month, he is giving 
to the Government in paying over to it said tax of 
$2,867 20 the equivalent of a full month’s service 
and $867 besides. In other words, the Government 
is taking from him the equivalent of about six week’s 
services measured in the terms of his compensation. 
That may not be too much, considering the character 
of the struggle in which this country is engaged, but 
if this man is taxed in the amount of six weeks’ work, 
why should not others be taxed in the same way? 
In particular, why should not those having a similar 
income, though deriving it not from hard work or 
close application, but from interest or dividends on 
security holdings, be subject to the same tax? As 
the law stands, the person with an income of $24,000 
derived from security holdings would, under the 
least unfavorable circumstances for him, have to pay 
a total tax of no more than $1,600 (he being free from 
the excess profits tax of 8%) as against $2,867 20 
paid by the salaried man. And this $1,600 would be 
materially reduced if his income were derived from 
municipal securities or bonds carrying a tax-free 
covenant, or dividends from corporate stock. To 
show in a graphic way the glaring inequality of the 








treatment we place the two sets of computations in 
juxtaposition below in tabular form: 


Tazes of an Individual with $24,000 Income. 








From From 

Salary.  Invest’ts 

Weteinl Cax'o? Dis. cies secs cui $401 20 $430 
Additional normal tax of 2%____._---- 361 20 390 
Mn ONS. GOES 5 ec attract onthe $762 40 $820 
SAAR POLES alae Gees os SEP ES 664 80 780 
Excess profits tax at rate of 8%____---- 1,440 00 None 
$2,867 20 $1,600 


Besides removing the inequality of the present law, 
the law should be simplified both for the benefit of 
the taxpayer and for Treasury officials. Instead of 
two sets of normal taxes with differing amounts of 
exemption, there should be only one. Instead of 
two sets of surtaxes beginning at different figures and 
rising by different graded rates there should be only 
one of the species. The excess profits tax, we have 
already indicated, should be applicable to trade and 
business alone. 

In the case of the individual income tax, it strikes 
us it would be a good idea if the rate or measure were 
simply a man’s income or services for a given portion 
of the year, as in the illustration further above—that 
is, a man, instead of being taxed 2% or 4%, would 
be taxed the equivalent of his wages or his income for 
a week or two weeks or a month—whatever might be 
deemed needful for Government requirements and 
be fixed by Congress. Then every individual would 
not only be contributing on precisely the same basis, 
but would know just what he was contributing. 
Under the present normal tax of 4% the individual 
pays one-twenty-fifth of his income; this corresponds 
very closely and is very much the same as fixing the 
tax at two weeks’ salary or income, for this latter 
would be two-fifty-seconds, or one-twenty-sixth of 
the income. If it became necessary, or is now neces- 
sary, to increase the contribution to four weeks’ or five 
weeks’ wages or income, that could easily be done, 
and the same rule be applied. Under such a method 
the meaning of the tax would be so obvious, so plain. 
Everyone would then see that Mr. Rockefeller and 
Mr. Carnegie stood on absolutely the same footing 
as himself. We think, too, the tax would be more 
readily borne if expressed in such terms. Everyone 
would know just what his contribution in support of 
the military undertaking of the Government was. 
He could point with pride, too, to the fact that he 
was doing his share in support of the Government— 
that he was contributing the equivalent of two weeks’ 
or three weeks’ or five weeks’ salary or income, and 
thus was not a slacker. 

As far as the personal exemption is concerned, 
that ought to be limited to persons of very small 
income. ‘There is no sense in giving Mr. Rockefeller 
or Mr. Carnegie the exemption of $1,000 or $2,000 
for they are not in need of it. In much the same 
way, there is no valid reason for giving this exemp- 
tion to the man with an income of $5,000 or $10,000 
or $25,000 or $100,000. If there is to be, say, 
$1,000 exemption in the case of unmarried individu- 
als and $2,000 in the case of those who are married, 
the exemption should apply only in the case of persons 
in receipt of a moderate income—perhaps not above 
$3,000. As far as the surtaxes are concerned, these 
could and should be continued, but they would in 
the event supposed not have to begin so low down in 
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the scale—starting at $50,000 or $100,000 instead 
of $5,000 as now. After Mr. Rockefeller had given 
three weeks or five weeks of his income the same as 
everyone else he would then be subject to supertaxes 
the same as now, but at somewhat different rates. 

Another desirable innovation might be to allow 
the taxes to be paid in instalments, instead of in a 
single payment. We do not make this suggestion 
with reference to the present year’s payment, but 
more particularly to those of subsequent years. 
Payments might be allowed on a monthly basis. 
If the tax for 1918 were three weeks’ wages orincome, 
calculation of the amount would be easy, and if the 
individual were allowed to make payment in monthly 
installments, he would know just how much he had 
to lay aside for the purpose and pay with the same 
regularity he does his monthly rent. The Govern- 
ment in turn would be in receipt of a definite fixed 
income on which it could depend, thereby avoiding 
the vast accumulations at a given period of the year 
which come under the present system of annua] 
payments. 





The winter wheat condition report of the Depart- 
ment of Agriculture for April 1, made public on 
Monday, while much better than that for the like 
date a year ago and offering the promise of a quite 
exceptional yield, is nevertheless not fully up to 
expectations fostered by some recently issued private 
reports. It has probably not been forgotten that 
last fall, in an effort to materially augment our 
production of breadstuffs, the Government inaugu- 
rated a campaign to bring about a record planting 
of winter wheat and according to the official report 
issued in December, met with no lhttle success. 
Supplementing this a sufficient increase in the sow- 
ings of the spring variety was relied upon to give for 
the whole country a wheat yield of at least 1,000 
million bushels, thus enabling the United States not 
only adequately to supply home needs and the re- 
quirements of our armies, but help out our allies 
and the various neutrals who have become more or 
less dependent upon us. The Government program 
as outlined aimed to secure 672 million bushels from 
the fall planting, but according to the forecast which 
accompanies this report a crop over 100 million 
bushels less than that total is indicated, making the 
realization of the aggregate originally fixed upon 
dependent, apparently, upon further improvement in 
condition hereafter or an enormous addition to the 
spring wheat area and good average weather. It is, 
of course, very possible that the present estimate of 
winter wheat may be materially exceeded. War- 
ranting this conclusion we note that the crop prog- 
nostication is based upon an average abandonment 
of area as a result of winter killing, whereas all private 
reports make it plain that the loss from winter killing 
will this time be very light. Furthermore, since the 
date of the report there have been fine rains where 
moisture was most needed. 

The report on winter wheat issued last December 
showed a planting 4.5% larger than in the fall of 
1916, giving a total area of 42,170,000 acres, and a 
high record by about 1,000,000 acres. Condition 
at that time, at 79.3, was, on the other hand, the 
lowest on record for the date, and 10 points under the 
ten-year average. The grain wintered well, how- 


ever, having been well protected by snow in most 
localities, and experienced generally favorable weather 
during March. Consequently condition on the first 





of April in the country as a whole is stated as 78.6, 
or only slightly lower than on Dec. 1 (the usual de- 
cline between December and April is some 5.7 
points) and comparing with but 63.4 a year ago, and 
a ten-year average of 83.6. Indicating the vastly 
better outlook than a year ago in some of the leading 
States, we note that condition in Nebraska is given 
as 75, against 35; Kansas, 67 against 45; Missouri, 
92 against 62; Indiana, 94 against 65, and Illinois, 
88 against 60, with more or less improvement over 
Dec. 1 in most cases. A favorable feature, too, as 
intimated above, is that the May report will likely 
show a comparatively small abandonment of area. 
Last year this item was no less than 12,437,000 
acres, or 31% of the seeded area, and in 1916 it 
reached 4,236,000 acres, or 11.4%. 

Following the plan pursued by the Department for 
several years past, an official interpretation of this 
first winter wheat report of 1918 is submitted, the 
result based upon an average abandonment of area 
and average influences on the crop to harvest, being 
a yield of about 560,000,000 bushels. This total 
compares with a yield of 418 million bushels last 
year, 48014 millions two years ago, 674 millions in 
1915 and the record product of 685 millions in 1914. 

It is, of course, much too early to say anything 
authoritative with regard to spring wheat, but the 
official weather bulletin for the month of March 
states that preparation of the ground for the grain 
was carried on rapidly and seeding was under way 
at the close as far north as parts of Minnesota and 
North Dakota. Private reports of later date are to 
the effect that planting operations are making rapid 
progress and a notable increase in acreage seems 
assured. It is among the possibilities, therefore, 
that with favoring seasons hereafter the wheat crop 
of the country may much more closely approximate 
the 1,000-million-bushel mark than present prog- 
nostications appear to indicate. At any rate the 
promise now is good for a crop materially larger 
than the last one, which, with increasing supplies 
expected from Canada, will go a considerable way 
towards making up for any shortage abroad. 





The commercial failures statement for March and 
the first quarter of 1918 is in line with similar ex- 
hibits for some time past in disclosing a very satis- 
factory solvency situation in the United States. 
This is all the more gratifying as, despite the con- 
dition of prosperity prevailing quite generally, there 
has not been an entire absence of factors tending to 
increase liability to business disasters. The putting 
of foreign commerce under license, and the delays 
incidental thereto, the prohibition of certain classes 
of imports and exports, and interference (vitally 
necessary though it undoubtedly is in order to 
expedite shipments of war supplies) with the prompt 
movement of freight, are some of these. In some 
industries, too, inability, through scarcity, to obtain 
adequate supplies of material has been a decided 
drawback. But with all the adversely operating 
influences the number of insolvencies during the 
latest month was the smallest for March since 1910, 
while for the quarter ended with March 31 we must 
go back to 1907 (before the panic of that year) for 
a more favorable showing in that regard—and that 
only moderately so—and to 1909 for a lower aggre- 
gate of indebtedness. Furthermore, there is no 
evidence of special stress in any important lines of 
trade or industry, and the number of failures for 











Apr. 13 1918.] 


THE CHRONICLE 





1497 





| = 





amounts in excess of $100,000, while slightly greater 
than last year, covered a smaller volume of debts. 

Messrs. R. G. Dun & Co.’s statement of failures, 
which furnishes the basis for our deductions and con- 
clusions, indicates that for the month of March 1918 
the number of insolvents was only 1,082, covering 
indebtedness of $17,087,331, against 1,232 for 
$17,406,096 in 1917 and 2,090 for $23,658,130 in 
1915, with the trading group showing up very favor- 
ably, the liabilities having been moderately under 
the very low total of last year, and, in fact, the light- 
est for the period since 1907. Among manufac- 
turers, the volume of indebtedness shows a diminu- 
ition of nearly 3 million dollars (from $8,050,840 to 
$5,171,447) with the various lines sharing quite 
generally in the decrease. On the other hand, an 
increase of over 234 million dollars is to be noted in 
the liabilities of agents, brokers, &c. 

For the first quarter, the total of insolvents 
indebtedness reported is but $49,195,300, distributed 
among 3,240 defaults, against $52,307,099 and 3,937 
a year ago, $61,492,746 and 5,387 in 1916, and $105,- 
703,335 and 7,216 in 1915—these last totals being 
the heaviest on record for the period. For the 
quarter, as for the month, trading failures make 
the most favorable showing NM many years, as 
regards number of disasters, and the contrac- 
tion in liabilities was from $20,908,655 in 1917 
to $18,778,903, all but two lines participating 
therein, and general stores in greatest measure. 
Among manufacturers the decline in debts was 
from $20,082,297 to $18,958,718, the decrease 
being most marked in clothing and millinery and 
glass, earthenware and brick. In the group em- 
bracing agents, brokers, &c., however, a few large 
failures served to force the total up to $11,457,679, 
against $11,316,147 last year, and only $6,637,375 
in 1916. Banking suspensions for the quarter were 
9 representing $2,325,000, against 17 for $7,268,000 
last year. Geographical analysis of the returns 
for the quarter indicate that in four of the sections 
into which the insolvencies are segregated failures 
were less numerous than a year ago, with the show- 
ing most favorable in that respect in the South 
Atlantic and South Central groups. Liabilities were 
much less than in 1917 in the South Atlantic, South 
Central and Pacific sections, but in New England 
and the Central West, due in the main to consider- 
able expansion in indebtedness in Massachusetts and 
Missouri, respectively, showed enlargement. 





The marked improvement in the solvency situation 
in Canada, noted heretofore in 1918, continued in 
March, both the number of mercantile casualties 
and the volume of indebtedness represented thereby 
falling below the like period of all recent years. The 
result for the quarter ended Mar. 31, consequently, 
was very satisfactory, the number of failures being 
the smallest since 1903 and the amount involved the 
lightest in five years. Specifically, the disasters 
numbered only 288 for $5,137,042, against 370 for 
$5,921,327 a year earlier, 596 for $9,344,441 in 1916, 
and 798 for $15,636,915 in 1915. In the manufac- 
turing division, due to unusual stress in miscellaneous 
lines in Ontario, the volume of debts was greater 
than in either 1917 or 1916, but among traders the 
most favorable situation since 1907 was disclosed, 
and liabilities of agents, brokers, &c., covered an 
exceedingly small total. As regards the various 


Provinces, defaults were less numerous in all except 


Prince Edward Island, where two disasters were 
reported against none a year ago. Contraction in 
liabilities is to be noted in seven out of ten Provinces 
and especially so in Alberta, British Columbia, 
Manitoba and Saskatchewan. There was an entire 
absence of banking suspensions in the Dominion in 
the first quarter of 1918 and the same is true of the 
similar period of all years since 1911, when there 
was one for $549,830. 





While the war on land appears to have been going 
rather badly for the Allies this week, the news from 
the sea is more encouraging. The British Ad- 
miralty’s report on Wednesday last, covering the 
week ending April 7, reported a British marine 
mortality of only 6 vessels, including 4 of 1,600 
tons and 2 smaller ones. This sudden reduction 
in activities may, of course, represent the with- 
drawal of the underwater craft for the purpose of 
concentrating upon the American troop ships which 
have begun to go forward in much larger numbers 
than during recent weeks. The week’s record 
is a reduction from 13 vessels which went to the 
bottom during the week ending March 31 and 28 
in the week preceding that. For the months of 
February and March the weekly average was 17.5 
vessels, for the months of December, January and 
February 15.7 vessels, for September, October and 
November 17.5 vessels, and for June, July and 
August 22.2 vessels, and for March, April and May 
of last year 29.8 vessels, figures which suggest that 
the season of greatest activity is now with us. 
Only two French merchantmen, both over 1,600 
tons, were sunk by mines or submarines during the 
week ending April 6, according to the official report. 
It is reported that the British 8.S. Minnetonka, 
13,528 tons gross, and formerly of the New York- 
London passenger service of the Atlantic Transport 
Line was sunk in the Mediterranean in February. 
The International Mercantile Marine Co., owners 
of the vessel, profess to have no official information 
as the vessel had been engaged in British Admiralty 
service. The Minnetonka was one of the four 
passenger ships of the Atlantic Transport Line, and 
if the report of her destruction is accurate, the 
entire four have now been destroyed, the Minne- 
apolis on March 22 1916, the Minnehaha Sept. 7 
1917 and the Minnewaska Nov. 29 1917. 





The week has been prolific in official diplomatic 
statements almost if not quite as important as in 
military developments. Opening the Third Liberty 
Loan campaign at Baltimore on Saturday last 
President Wilson delivered a prepared speech quite 
in keeping with his other masterly documents asso- 
ciated with the war. We deal with it at greater 
length on a subsequent page. In brief it may be 
regarded as final announcement that negotiations 
are impossible with an enemy so devoid of honor 
and that the days of talk are over. The President 
took occasion once more to define the principles 
for which we are at war and the only basis upon 
which a just and righteous peace can be formulated. 
He reiterated the country’s unalterable purpose to 
meet the *German challenge ‘‘with force without 
stint or limit.’’ This is a phrase which has spread 
throughout the country as a rallying cry. At a 
meeting of the Governors of the New York Stock 





Exchange, for instance, resolutions were adopted 
endorsing enthusiastically this expression of our 
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national purpose. This is but an example of re- 
sponses in many directions that have come in ap- 
proval of the President’s address. 





Next to President Wilson’s address, in point of 
general interest and importance, has been the speech 
of David Lloyd George, delivered in the House of 
Commons on Tuesday last. The occasion for the 
British Premier’s address was his introduction of the 
Man Power Bill, and the address was an explanation 
of the seriousness of the situation. As to the Western 
drive, he said that it had verified almost in detail 
the predictions of Sir Henry Wilson, British Chief of 
Staff, made some months ago regarding the character 
of the offensive. It had been predicted, the Premier 
declared, by Sir Henry that the enemy might break 
through half the depth of the front attacked. The 
Germans actually attacked with 97 divisions. On 
the reassuring side, Lloyd George pointed out that 
the enemy had grossly exaggerated the number of 
prisoners and guns taken. ‘‘We hold ample reserves, 
guns and munitions,” he added. The issue of the 
next battle might very well be determined by the 
action of President Wilson in placing American 
troops at the disposal of the Allies. It was, he 
said, impossible to overestimate the President’s offer. 
When the battle on the Somme front began, the 
total combatant strength of the German army on 
the Western front was about equal to the total of 
the Entente forces. The Man Power proposal in 
the bill the Premier was introducing, he explained, 
would involve an extra sacrifice on the part of the 
people of Great Britain. The Cambrai battle was 
a trivial event when compared with the recent battle 
and until the strain had relaxed it would be difficult 
to ascertain exactly what had happened. A sig- 
nificant sentence was that there were still reserve 
men in Great Britain available for the battle line 
in the event of great emergency without “impairing 
our striking power in the war.” By the Man Power 
Bill he proposed calling up all under twenty-five 
without distinction and raising. the age limit to fifty 
and in certain cases to 55. He said the Germans 
were calling up another class producing 550,000 
youths, who would be used in the present battle. 

The Premier also announced that conscription 
would be extended to Ireland. This is described by 
press correspondents in London as a political bomb- 
shell which was but very slightly modified by his ex- 
planation that the Government intended to extend 
home rule to Ireland. The scenes in the House 
during the course of the Premier’s speech when he 
referred to this subject were dramatic, approving 
cheers and cries of protest arising from all parts of 
the House. A test of strength, however, appeared 
when Joseph Devlin, Nationalist, moved to adjourn 
The Government carried a closure on this motion 
and then adjournment was defeated by an over- 
whelming vote. Irish approval of the proposed 
measure was not foreshadowed by the attitude of 
the Nationalist leader nor did the Ulster faction 
show any signs of conciliation. John Dillon, suc- 
cessor of John Redmond, denounced conscription. 
On the other hand, Sir Edward Carson, the Ulster 
leader, while approving conscription, dbjected to 
the introduction of the Home Rule measure at this 
juncture. 

The House approved the instroduction of the 
Government’s Man Power bill by 299 to 80 and it 
was announced that time for discussion of the 








bill had been extended until next Tuesday. Lloyd 
George stated that the exclusion of Ireland could 
not be justified any longer and the character of the 
war was as much Irish as English. Ireland, through 
her representatives, had approved the war and 
voted to commit the Empire to it. After reading 
a declaration of the Irish party approving British 
participation in the war, the Premier referred to a 
speech delivered by the late John Redmond in the 
Mansion House, Dublin, when he was addressing 
a recruiting meeting there, declaring that the heart 
of Ireland had been profoundly moved by the spec- 
tacle of the heroism and sufferings of Belgium. ‘“The 
other day,” the Premier quoted Redmond as say- 
ing, “I met Cardinal Archbishop Mercier and I 
took the liberty of promising him that Ireland 
would bring her arms and her strength to avenge 
Louvain and to uphold and defend the integrity 
and independence of Belgium. Belgium, Poland, 
Alsace-Lorraine and France—those are the words 
for the Irish people to think over. There never was 
a war in which higher and nobler issues were at stake. 
I have heard some people speak of this war as an 
English and not an Irish war. That is absolutely 
and definitely untrue. Ireland’s highest imperial 
interests are at stake.’”’ The suggestion seems to 
obtrude when reading the British Premier’s address 
that he has considered the present admittedly ctitical 
stage of the war as affording favorable opportunity 
for seeking a decision on the delicate question of 
conscription in Ireland. With America active in 
the war there certainly will not be the same support 
for Irish revolt against the measure that would have 
been the case with the situation different. 





We referred last week to the charge by Count 
Czernin, the Austrian Foreign Minister that France 
had invited proposals for a separate peace. This was 
denied by the French Premier and reaffirmed by the 
Austrian authorities, and various passages concern- 
ing the veracity of those making the conflicting state- 
ments have since occurred, culminating in the publi- 
cation at Vienna on Thursday of an official statement 
giving the text of a telegram from Emperor Charles 
to Emperor William. The telegram reads in part: 
“T accuse M. Clemenceau of piling up lies to escape 
the web of lies in which he is involved, making the 
false assertion that I in some manner recognized 
France’s claims to Alsace-Lorraine as just. I in- 
dignantly repel the assertion. At the moment when 
Austro-Hungarian cannon are firing alongside of the 
German artillery on the western front, no proof is 
necessary that I am fighting for your provinces.” 
The telegram concludes that no intrigue can endanger 
the perfect solidarity between the two empires. 
This statement was followed by an official note issued 
on Thursday at Paris, purporting to give the text of an 
autograph letter, communicated on March 31 1917 
by Prince Sixtus de Bourbon, the Emperor of Aus- 
tria’s brother-in-law, to President Poincare and com- 
municated immediately, with the Prince’s consent, 
to the French Premier. The text of the letter 
acknowledging the justice of the French claim to 
Alsace-Lorraine, and containing various other con- 
cessions, is published on a subsequent page. 

The most reasonable view that seems to be justified 
of the situation is that, when it became inevitable 
that the United States was to enter the war, the 
Austrian Emperor took energetic steps looking toward 
a separate peace, and indicated readiness to concede 
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have since changed and Austria to-day, in view of | speech in the House of Commons by David Lloyd 
the collapse of Russia and the successes on the | George, the British Premier, on Tuesday, outlining 
Western front, is not so desirous of securing peace on | the military situation which has developed in France, 
the terms so frankly laid down. was the source of considerable nervousness, which in 
itself was sufficient to discourage investments, a 

The second stage of the great Western battle by | feature that was increased by the decision to raise 
the Germans is now fully under way, the lull in | the military age to fifty and the still further determi- 
fighting noted at the close of last week having nation of the British Government to introduce con- 
been utilized for the purpose of bringing up the heavy * scription in Ireland. As to the effect of raising the 








guns. Further progress has been made under the 
renewed attacks which now are centring apparently 
to the north of Arras. Yesterday’s report stated 
that Geman masses are being thrown against the 
thirty mile British lines between the Ypres, Comines 
and the La Bassee Canal. The struggle, according 
to press dispatches, is rapidly becoming one of the 
severest of the war, having passed into the stage of 
amajor operation and dwarfing all the other fighting 


that is progressing to-day along the 150 mile line | 
The Germans have pushed the British | 


in France. 
defenders back in some instances as much as six 
miles since the beginning of the Flanders offensive. 
After giving up gas-filled Armentieres, the British 
have fallen back to Steenwerck to the west and have 
also been forced to withdraw slightly to the north. 
Estaires on the Lys where the struggle reached the 
height of its fury for three days has also been re- 
linquished by the British. Terrific fighting is in 
progress there as well as at Messines and the Wyt- 
schaete district just south of Ypres. At latest 
accounts the British were still holding the important 
Messines ridge, the highest point in Belgium. 
The Germans claim to have captured 10,000 prisoners 
including a Portuguese General. Notwithstanding 
the retirements, a telegram from Reuter’s correspond- 
ent at the British headquarters in France says: 
“There is a general disposition to consider the 
general situation in Flanders as pretty well in 
hand and, although hard fighting is continuing on a 
heavy scale, the outlook is viewed with confidence.” 
At last accounts large French reinforcements were 
being rushed to the assistance of the British. 

The ‘‘London Daily Express” yesterday quoted a 
Strassburg dispatch, received by way of Zurich, 
Switzerland, as saying that Field 
Hinderburg, Commander in Chief of the German 
armies, is under treatment at a private hospital 
there, suffering from a slight wound caused by a! 
bomb dropped by one of the Allied airplanes on the , 
Western front. Advices from London quote a very | 
high naval authority there as stating, they had | 
indisputable information that von Hinderburg re- | 
cently acknowledged to a committee of Socialists | 
that the submarine campaign was a failure in the} 
sense that it could not starve out England. He | 
assured them, however, that the Western campaign | 
was certain to be successful and that the decision | 
would be reached by August. The conference with | 
the Socialist committee was rendered necessary, 
it is claimed, by their threat of refusal to vote addi- | 
tional funds for the war. Advices via Harbintothe 
Associated Press, announce that American marines | 
have been landed at Vladivostock, as well as British | 
and Japanese forces. The Americans are in control 
of the docks, while the Japanese are guarding the 
railways and ammunition depots. 








With the renewal of the enemy advance in France 
very little attention has been paid in the London 


Marshal von | 


mnilitary age, it is yet too early to speak, though in 
| various influential quarters in London there appears 
a disposition to believe that it will disorganize busi- 
-hess, which perforce has become confined to older 
‘hands. Toward the close of the week, however, a 
_ belief became general that fears in this direction were 
exaggerated. A statement by Lord Curzon that 
the Government had long been of the opinion that 
the war would continue into 1919 is being widely 
quoted and discussed in London and seems in line 
with the Premier’s views. The Chancellor of the 
Exchequer will not introduce his Budget bill next 
week, as was originally intended, its place on the 
parliamentary schedule being taken by the man-power 
bill. The Budget, it is expected, will be submitted 
on April 22. How completely British finance just 
now is tied up with war issues is indicated by the 
quarterly statement of new capital issues published 
in the ‘‘Eeconomist”’ last Saturady and received by 
cable here. Of the total of £475,259,000 issued in 
the months of January, February and March, no 
less than £472,246,000 represents Governmental bor- 
rowing. The total for the quarter (£475,259,000) 
compares with £214,362,100 for the quarter pre- 
ceding and £825,925,200 for the first three months 
of 1917. The ‘Economist’? index number as of 
March 30 marks a new high record for commodity 
prices, a level of 5867 being recorded, which com- 
pares with 5845, the figure nearest approaching it— 
i. e., that of December 1917. The March number 
represents an increase of 49 points from the February 
figure and indicates an increase of 166.6% over the 
_basie number of 2200 representing the average quo- 
tations for the commodities included in the compila- 
tion for 1901-05. At the end of July 1914 (imme- 
diately preceding the outbreak of the war), the index 
number was 2565, which represented an increase of 
16.9% over the basic number. 

The London banks are buying Treasury bills freely, 
thus creating the belief that the interest may be re- 
duced soon, which is said to be quite feasible in view 
of the Government’s control of the market. Mail 
advices from London give the results of the election 
of the Stock Exchange committee at that centre at 
the close of March. There was practically no oppo- 
sition, and only a few hundred ballots were cast. 

British crop prospects are excellent. A substan- 
tial increase in sheep is assured. Reports of the 
British Board of Agriculture indicate that, autumn- 
sown wheat everywhere is looking well and promis- 
ing and that winter oats are also a good and gener- 
ally promising crop. 


| 





Sales of British war bonds through the banks for 
the week of April 6 registered a sharp reduction to 
£10,940,000, as against £16,316,000 the week pre- 
ceding. The aggregate sales to April 6 are £622,- 
133,000. The post offices report sales for the week 
ending March 30 of £900,000, bringing the post office 
total up to £44,942,000. Of war certificates for the 
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March 30 week the sales amounted to £1,714,000, 
making an aggregate of £175,936,000. One cause 
of the smaller totals was, of course, the influence of 
the Easter holidays extending from Thursday to 
Tuesday. It was only natural, too, to expect a 
reaction after the recent heavy drive. A special 
campaign has been in progress in Scotland this week, 
but results have not as yet been announced. It is 
necessary to speed up bond sales since receipts from 
revenue now are seasonally low. British revenue 
returns for the week ending April 6 showed a falling 
off in both revenues and expenses, due, of course, to 
the Easter holiday. The amount of Treasury bills 
issued indicated a gratifying increase over the pre- 
vious week, though considerably below the total 
repaid. Expenditures for the week amounted to 
£57 552,000 (against £76,411,000 for the week pre- 
ceding, while the total outflow, including repayments 
of Treasury bills and other items, equaled £186,479,- 
000, as compared with £271,017,000. Treasury bills 
repaid were £128,827,000, against £67,377,000. 
There were no advances repaid reported this week, 
against a total last week of £117,500,000. Receipts 
from all sources were £181,679,000, in comparison 
with £273,609,000 the week previous. Of this 
amount, revenues contributed £16,384,000, against 
£25,895,000 last week. The week’s issue of Treasury 
bills reached a total of £105,313,000, and compares 
with £64,003 ,000 a week ago; war savings certificates 
amount to £1,400,000, against £2,000,000, and other 
debts incurred £104,000, against £26,093 ,000 the pre- 
ceding week. Advances amounted to £43,000,000, 
as against £114,672,000 the week before. Treasury 
bills outstanding aggregate £949,465,000 (last week’s 
total was not cabled). The week before that it was 
£976,100,000. The Treasury balance now stands at 
£16,230,000. A week ago it amounted to £19,672,- 
000. 





Indications suggest that additional war scandals 
are to be aired in Paris within a short time. Bolo 
Pasha, whose execution was understood to have 
been ordered for Tuesday, made a statement on 
Monday night regarding other pending treason cases. 
His execution was in consequence postponed, so that 
his assertions could be verified. The nature of the 
statement has not been publicly announced except 
#s to an intimation that it concerns closely other 
cues now pending. A temporary respite was there- 
u,yon granted and important and interesting devel- 
oj ments may be expected. Representatives of the 
Peris Municipal Council on Thursday requested 
Vietor Beret, Minister of Provisions, to check the 
speculation in livestock which had been in progress 
for some time, resulting in increases in the prices of 
dressed beef. The committee cited differences be- 
tween prices at the stock yards and in the central 
markets as evidence of manipulation which the mu- 
nicipal authorities believe to be responsible for the 
recent increases. The Minister was urged to requi- 
sition livestock. 





Germany is offering a new long-term war loan. 
The German newspapers are filled with short articles, 
pithy sayings, drawings and poetical efforts calcu- 
lated to draw out subscriptions. 


Baltimore speech is included in the propaganda in 
this form: ‘‘President Wilson threatens us with force 
to the utmost without stint or limit. 
he means it. 


We believe 
Therefore hasten ye all and subscribe 





——— 


President Wilson’s | ; 





to the loan.’”’ Germany’s debt after the war will be 
thirty times what it was at the beginning, Georg 
Bernhard, editor of the ‘“‘Vossische Zeitung,’ de- 
clared in a recent lecture in Berlin in connection 
with the campaign for the loan. The editor’s 
speech concluded with a statement that at the end 
of the war Germany probably would be faced with 
a debt of 150,000,000,000 marks, as against 5,000,- 
000,000 before the war. Bernhard said that 14,- 
000,000,000 marks would have to be provided annu- 
ally after the war through taxation. He estimated 
the empire’s national wealth at 400,000,000,000 
marks, a large part of which is State and communal 
property. He did not favor a single levy on capital 
and urged that small capital should not be taxed too 
hard. This, he declared, would mean that the 
larger fortunes would have to pay as high as 50%, 
which he thought was not a safe tax from an economic 
viewpoint. The latest inducement to subscribe to 
the war loan is a device by which a man may mort- 
gage his prospective savings for the next ten weeks 
by means of a special insurance policy. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy and 
Portugal; 6% in Petrograd and Norway; 44%% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has not been changed 
from 3 9-16% for sixty and ninety-day bills. Money 
on call in London is still quoted at 3%. So far as 


'we have been able to learn, no reports have been 


received by cable of open market rates at other 
Kuropean centres. 





The Bank of France, in its weekly statement, 
reports a further gain in its gold item, this week’s 
increase being 1,285,415 franes. The aggregate 
gold holdings now stand at 5,376,310,750 frances 
of which 2,037,108,484 franes are held abroad. 
At this time last year gold holdings totaled 5,222,- 
346,563 franes (3,274,674,716 frances being in vault 
and 1,947,671,846 frances held abroad), while in 
1916 the amount was 4,893,313,389 francs (all in 
vault). Increases were also registered in several of the 
other items, viz., silver, 167,000 francs; advances, 
14,837,000 franes, and general deposits, 170,611,000 
francs. Treasury deposits declined 26,728,000 francs 
and bills discounted were contracted to the extent 
of 233,426,000 francs. Note circulation showed a 
further expansion of 238,900,000 francs, bringing 
the aggregate amount outstanding up to 26,086,- 
735,000 frances as against 18,844,126,830 francs in 
1917 and 15,183,959,335 franes the year before. 
On July 30 1914, the period just preceding the out- 
break of the war, the amount outstanding was 
6,683,184,785 francs. Comparisons of the various 
items with the statement of last week and correspond- 
ing dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes ——--Status as 





of. Spee ERRNO 








for Week. April 11 1918. Apri! 12 1917. April 13 1916. 
Gold Holdings. Francs. Francs. Francs. Francs. 
i. Ine 1,285,415 3,339,202,266 3,274,674,716 4,893,313,389 
pO” eee No change. 2,037,108,484 1,947,671,846 —___- 
ri Ine 1,285,415 5,376,310,750 5,222,346,563 4,893,313,389 
I tee Inc. 167,000 255,069,000 259,605,801 359,304,919 
Bills discounted _- Dec. 233,426,000 (?) 493 ,068,137 380,743,820 
Advances-_.--.-..-- Ine. 14,837,000 (?) 1,194,873,168 1,231,681,023 


Note circulation__Inc. 238,900,000 26,086,735,000 18,844,126,830 15,183,959,335 
Treasury deposits.Dec. 26,728,000 57,101,000 91,048,188 37,144,109 
General deposits..Inc. 170,611,000 (?) 2,510,370,219 1,993,803,997 
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A heavy loss in gold was shown in this week’s 
statement of the Bank of England, amounting to 
£993 ,022, and contrasting sharply with the substan- 
tial gain of the week previous. Note circulation de- 
clined £118,000; hence the total reserve was reduced 
£875,000. There was a large reduction in deposits, 
as a result of which the proportion of reserve to lia- 
bilities was advanced to 18%, compared with 
17.09% a week ago and 19.49% last year. Public 
deposits expanded £3,789,000, but other deposits 
registered a reduction of no less than £18,079,000, 
while Government securities were contracted £2,- 
440,000. Loans (other securities) decreased £11,- 
417,000 Threadneedle Street’s stock of gold on 
hand aggregates £60,436,170, which compares with 
£54 930,993 a year ago and £57,922,168 in 1916. 
Reserves now total £31,005,000, as against £34,- 
750,343 in 1917 and £42,714,343 the year before. 
Loans total £102,069,000, in contrast with £123 ,623,- 
561 and £90,544,951 one and two years ago, respec- 
tively. The cable report of the amount of currency 
notes outstanding has not been received this week. 
Clearings through the London banks for the week 
were £401,300,000, against £324,150,000 a week ago 
and £253,110,000 in the corresponding week of 1917. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


April 10. April 11. April 12. April 14. April 15. 

£ £ £ £ £ 
Circulation_______- 7,880,000 38,630,650 233,657,825 34,586,345 29,024,420 
Pubiic deposits___._ 40,077,000 49,392,129 68,802,934 104,156,735 19,237,777 


79,960,638 102,969,283 
33,188,046 47,860,350 


Other deposits____ 
Govern’'t securities. 56,868,000 37,596,370 


132,193,000 128,862,754 41,860,950 


11,150,770 


Other securities____102,069,000 123,623,561 90,544,951 137,813,066 41,980,587 
Res’ve notes & coin. 31,005,000 34,750,343 42,714,343 39,175,641 25,663,347 
Coin and bullion__. 60,435,170 54,930,993 57,922,168 55,311,986 36,237,767 
Proportion of reserve 

to liabilities____- 18% 19.49% 28.71% 18.91% 41.99% 
Bank rate________- 5% 5% 5% 5% 3% 





The Imperial Bank of Germany, in its statement 
for the week ending April 6, showed the following 
changes: Gold and bullion increased 639,000 marks; 
gold increased 197,000 marks; Treasury notes were 
reduced 17,200,000 marks; notes of other banks 
gained 2,083,000 marks; bills discounted registered 
the remarkable decline of 1,831,500,000 marks, while 
deposits also showed a huge contraction, i. e., 
1,434,666,000 marks. Advances decreased 479,000 


marks, and investments 821,000 marks. Other 
securities were reduced 40,204,000 marks. Note 
circulation expanded 60,761,000 marks. Other 
liabilities declined 311,647 marks. The Bank’s 


stock of gold on hand is given at 2,407,721,000 
marks, as against 2,531,920 marks in the correspond- 
ing week of 1917 and 2,460,860,000 marks the year 
preceding. Totals and comparisons of note circula- 
tion and loans and discounts are not available. 





Saturday’s bank statement of New York Clearing 
House banks and trust companies, which will be 
found in more complete form on a later page of this 
issue, was somewhat less favorable and reflected the 
large withdrawals of funds by the Government from 
the banks. The loan item, however, showed a con- 
siderable contraction, viz., $43,634,000. Net de- 
mand deposits increased $9,808,000, to $3,762 ,163,- 
000 (Government deposits of $228 ,903 ,000 deducted), 
while net time deposits expanded $2,441,000. Cash 





in own vaults (members of the Federal Reserve bank) 
was increased $1,758,000, to $103,840,000 (not 
counted as reserve). Reserves of member banks in 
the Federal Reserve Bank declined $15,571,000, 
to $519,533,000. The reserve in own vaults (State 
banks and trust companies) decreased $583,000, to 
$16,993,000, and reserves in other depositories (State 
banks and trust companies) increased $821,000, to 
$8,641,000. There was a loss in aggregate reserves 
of $15,333,000, bringing the total down to $545,167,- 
000, as against $791,432,000 a year ago. Surplus 
reserves declined $16,751,480, to $44,647,640, on the 
basis of only 13% reserves for member banks of the 
Federal Reserve system (but not counting $103 ,840,- 
000 cash in vaults held by these banks). The reserve 
required was expanded $1,418,480. At the corre- 
sponding period in 1917, excess reserves amounted 
to $148,532,740, on the basis then ruling of 18% 
reserves, including cash in vault. 





In local money circles the recent feature has been 
the further easing in rates for fixed maturities which 
has relieved the general tension, though quotations 
for demand loans have risen or fallen in accordance 
with the volume of demand in Stock Exchange cir- 
cles. The week’s range for call money has been 
2@5%. Thirty-day funds became available late in 
the week at 534%, with collateral composed entirely 
of industrial securities. A better demand exists 
for acceptances. The first installment of bills 
drawn under the credit granted by an American 
banking syndicate to finance the Cuban sugar crop 
is expected to arrive in a few days. These bills are 
to run ninety days and all will be payable in New 
York. They will include acceptances of banks and 
banking houses located in leading cities throughout 
the country. In the interest of the discount market 
it has been deemed advisable that the acceptances 
should be offered in the open market rather than sold 
privately by the banks themselves or offered in the 
first instance to the Federal Reserve banks. The 
Federal Reserve Bank of New York in a circular just 
issued announces that discount rates are to be ad- 
vanced on certain maturities secured by commercial 
paper and Liberty Bonds, these advances becoming 
immediately effective in the case of New York City 
banks and upon receipt of the announcements in the 
case of out-of-town institutions. Fifteen-day ad- 
vances on both commercial paper and Liberty Bonds 
under the new rate are 4% instead of 314%; discounts 
on maturities from fifteen to ninety days are 434% 
on commercial paper instead of 444%, and 44% on 
Liberty bonds instead of 4%. Trade acceptances up 
to ninety days will be discounted at 444% instead of 
4%. Discounts on agricultural paper of over ninety 
days remain without change at 5%. J. P. Morgan 
& Co. again offered the usual amount of ninety-day 
British Treasury bills. They mature on July 8. 
The rate at which these bills are being offered is 
6% discount, the same as that carried for some time 
past. 

There is, of course, slight probability of any real 
ease in the money situation during the progress of 
the Liberty Loan campaign. The initial installment 
of 5% to accompany subscriptions will itself mean a 
drain upon funds since there is every indication that 
Secretary McAdoo’s request for a large over-subscrip- 
tion will be complied with. In addition the regular 
installments will require a steady accumulation of 
funds. It also is well to recognize}that,in} the’ first 
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and second loan the amount of payments in full 
formed a very substantial part of the entire subscrip- 
tion and should in the present instance be reckoned 
with as constituting an early demand upon the supply 
of funds. 

Referring to money rates in greater detail, loans 
on call covered a armed for the week of 2@6%, as 
compared with 2144@5% a week ago. On Monday 
the high and ruling rate was 6%, with 4% low. 
Tuesday 514% was the highest, 344% the minimum, 
with 414% for renewals. Wednesday’s range was 
3@4% with 42, the renewal basis. On Thursday 
6% was the maximum, the low 4% and 514% the 
ruling figure. The range on Friday was 444% 
high and for renewals and 2% low. No impor- 
tant change has been recorded in fixed maturi- 
ties. During the opening days of the week 6% was 
still the nominal rate bid for all maturities, but be- 
fore the close loans were reported to have been placed 
at 534% and 6% for thirty days. Transactions in 
the aggregate, however, were of very moderate pro- 
portions. Funds for longer periods are not freely 
available. Banks and trust companies are devoting 
most of their time at present to the Liberty Loan 
campaign and are averse to placing funds elsewhere. 
Thirty-day money is now quoted at 534@6%, with 
sixty and ninety days, and four, five and six months’ 
still at 6% bid. A year ago sixty and ninety-days 
was quoted at 334@4% and four, five and six 
months at 4@414%. 

Mercantile paper has been advanced in sympathy 
with the collateral loan market and sixty and ninety 








days’ endorsed bills receivable and six months’ names | 
/ing was quiet and devoid of special feature; demand 


of choice character are now quoted at 6%, against 
534@6%, while names not so well known now re- 
quire 6@6144%, against 6% a week ago. 
was exceptionally quiet. 

Banks’ and bankers’ acceptances continue firm. 
Offerings were lighter than for some time, conse- 
quently only a moderate degree of activity 








recorded. Quotations in{detail follow: 
Spot Deltvery Deltrery 
Ntnety Stzty Thirty within 
Days. Days. /-ays 30 Days 
Eligible bills of member banks..4%@4% 4%(@4% 44% @4'% 4% bid 
Eligible bills of non-member bks.44%@4% 41%@4% 4%@4% 4% bid 
Pe cntickdukdeaciin 5%@4% 54% G@4% 54% @4% 6 bid 


by the New York Federal Reserve Bank and others, 


bills ranged between 4 7545@4 754 
Trading | fers at 4 7645@4 764714, and sixty days at 4 723,@ 


' of the previous day. 
was | oped and fractional advances were noted, mainly as 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 


| Cleveland. 
| Richmond. 
Minneapolis. 





Within 15 days. incl. member | 


Secured by U. 8. certificates 


61 to ©O days’ maturity—_-_—- 








Disceunts— 





banks’ collateral notes - 
16 to 60 days’ maturity __ 
61 te 90 days’ maturity -_ 
AgricujJtural and live-stock 
paper over 90 days. 


RR 
KX 
ns 


ao fe 
ao +e 


4% 








of indebtedness or Lib- j 
erty Loan bonds— | ‘ 

Within 15 days’ includ- 
ing member banks’ 
collateral notes_..___-- 4 4 | 

16 to 90 days’ maturity... 4% 4% aula” 

Trade A cceptances— 

1 to 60 days’ maturity —_-—- 4% atle ‘atts 4 

4%.4'% 4%14 | 





% 





3 
4 
4 
4 








a Trade acceptances, 15 days and less, 4% 
* Rute of 3 to 4%%Q% for 1-day discounts in connection with the loan operation 


of the Government. 


Note —Rate for aceeptances purchased in open market. 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. 


3 to 454%, except for 
In the case 


of San Franeiseo the rates range from 2% to 414 


In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


Sterling exchange has ruled firm, especially in the 
case of long commercial bills which are undeniahly 
scarce. But the net advances still are merely¥of 
small fractions and there is no suggestion that the 
situation is being removed from the arbitrary position 
it has occupied for so long a period. 

Dealing with quotations in detail, sterling exchange 
on Saturday as compared with Friday of last week, 
ruled strong with demand and cable transfers at the 
highest point touched on the current upward move- 
ment, namely, 4 7540@4 75%, and 4 7645@4 76%, 
respectively; sixty days remained at 4 7234@4 725%. 
On Monday rates were well maintained, though trad- 


7%, cable trans- 
| 4 725%. Dulness marked Tuesday’s dealings and 


| quotes ons remained without change from the levels 
On Wednesday firmness devel- 


| a result of the easing in local money; demand moved 


| 
| 


| 4 7234@4 72%. 
and bankers’ long bills was the feature of Thursday’s 
Changes in the discount rates were made this week 


| 
t 
| 
; 
! 
t 
| 
| 


including the Philadelphia, Boston and Chicago Re- | 


serve banks. In all these cases the new rates appear | 
in the table below. The changes affect fifteen-day 
advances on commercial paper and Liberty bonds on 
which the rate is raised by the Federal Reserve Bank 
of New York from 3% to 4%; discounts on maturi- 
ties from sixteen to 90 days are now 434% in the 
case of New York, Philadelphia and Boston, while 
in Chicago they are 424% for maturities of sixteen 
to sixty days, the rate continuing at 5% for maturi- 
ties of 61 to 90 days. The rates for trade accep- 
tances from 16 to 90 days have been increased from 
4 to 44%% by the New York and Philadelphia Re- 
serve banks, 4% remaining as the rate for 15 days 
and less. In Chicago the rate, now 444% for ma- 
turities within ninety days, had been 314% for one to 
sixty days and 4% from sixty-one to ninety days. 
The rate of the Boston Federal Reserve Bank on 
trade acceptances within ninety days had heretofore 
been 444%. Presumably the Reserve banks at the 
other centres have made similar changes but in the 
absence of definite advices to that effect we continue 
the previous quotations in the following list: 





up to 475 7-16@4 75% and cable transfers to 
4 7645@4 764; sixty days, however, continued at 
Increased strength in commercial 


market, and fractional advances were noted in these, 


_although demand and cable transfers again ranged at 


4 75 7-16@4 75% and 4 7645@4 76; bankers’ sixty 
days were marked up to 4 7254@4 7234; a pronoun- 
ced scarcity in offerings of long bills was said to 
be chiefly responsible for the rise. On Friday the 
tone was still firm and cable transfers and demand 
bills ruled a shade firmer. Closing quotations were 
4 7254@4 7234 for sixty days, 4 75144@4 7552) for 
demand and 4 7647144@4 76% for cable transfers 
Commercial sight bills finished at 4 7544@4 75%, 
sixty days at 4 7154@4 71%, ninety days at 4 70@ 
470%, documents for payment (sixty days) at 
4711 — 71%, and seven- day grain bills at 4 74144 
@4 74% Cotton and grain for payment closed at 


4 75K@4 754. 


Operations in the Continental exchanges, so far 
as the belligerents are concerned, continue to demon- 
strate the effects of the uncertainty felt regarding 
the outcome of the great battles now being fought 
in France and Flanders. News from the war front 
was somewhat less favorable in character. Quo- 
tations for the most part were fairly well maintained, 
although the volume of transactions was so re- 












Apr. 13 1918.] 


THE CHRONICLE 





1503 








stricted as to render these practically nominal. Lire 
again attracted attention, having exhibited con- 
spicuous weakness throughout. Checks declined to 
as low as 8 9114, which contrasts with the official 
figure fixed by the Foreign Exchange Institute in 
Italy of 884. Quotations here, however, merely 
reflect operations in Italian exchange in the London 
and Paris markets. A continued heavy influx of 
offerings, coupled with a lack of demand, and the 
failure of definite announcement concerning the 
granting of new Italian credits by this Government, 
were held to be responsible for the decline at these 
centres. Franes have ruled firm and without im- 
portant change. In the case of rubles, an advance 
to 14 has been recorded for checks, but no specific 
cause can be assigned for this, the quotation being 
still entirely nominal, with no business reported. 
All transactions continue to be suspended in German 
and Austrian exchange and quotations in reichs- 
marks and kronen are not available. The unofficial 
check rate at London on Paris closed at 27.16%, 
against 27.20 a week ago. In New York sight bills 
on the French centre finished at 572, against 
5 721%; cable transfers at 57014, against 5 70%; 
commercial sight at 5 7234, against 5 7314,and com- 
mercial sixty daysat 5 7914, against 5 7914 last week. 
Lire closed at 8 87% for bankers’ sight bills and 8 86 
for cables. A week ago the final quotation was 8 79 
and 8 82 respectively. Rubles have been advanced 
to 14 for sight bills and 15 for cables, against 13 and 
14 the previous quotation. Greek exchange has 
not been changed from 5 13 for checks and 5 11% 
for cables. 

In the neutral exchanges some activity has been 
shown, notably in Dutch guilders and Spanish 
pesetas, which continue to rule firm and higher. 
Early in the week cable reports asserting that the 
German Government had issued what amounted 
to a practical ultimatum to the Spanish authorities 
forbidding the latter’s acceptance of the proposed 
trade treaty with the United States caused uneasi- 
ness and a reduction in rates. Subsequently, how- 
ever, under the stimulus of a brisk demand, prices 
rallied to the highest point yet reached, namely, 
27.50 for checks. Announcement by the Depart- 
ment of Commerce that the balance of trade in 
favor of Spain had reached nearly $100,000,000 in 
1917, was regarded of special significance in view 
of Germany’s threat to put a stop to Spanish com- 
merce because of her attitude towards America and 
the Allies. Reports that the Dutch Ambassador at 
Washington is about to sail for Holland, partly on 
account of ill health and partly to confer with his 
Government on the situation created by the action 
of Great Britain and the United States in seizing 
the Dutch vessels in Allied ports, was without 
appreciable effect on Dutch exchange here, and 
guilders were maintamed at or near to last week’s 
abnormally high levels. Swiss francs ruled firm, 
while Scandinavian rates were a trifle easier. Bank- 
ers’ sight on Amsterdam finished at 47, against 
471%; cables at 471%, against 4734; commercial 
sight at 46 15-16, against 47 3-16, and commercial 
sixty daysat 4613-16, against 471, 0n Friday of a week 
ago. Swiss exchange closed at 4 27/4 for bankers’ 
sight bills and 4 23 for cables, which compares with 
429 and 425 the week preceding. Copenhagen 


checks finished at 3054 and cables at 311%, against 
31 and 31%. 
and 


Checks on Sweden closed at 33% 


cables 34, against 3334 and 3414, while 








checks on Norway finished at 3114 and cables at- 
32, compared with 315% and 32% last week. Spanish 
pesetas closed at 27.50 for checks and 27.60 for cables. 
In the preceding week the close was 26.25 and 26.35. 

With regard to South American quotations, the 
check rate on Argentina has been advanced to 44.48 
and cables to 44.58, against 44.15 and 44.25. For 
Brazil the rate for checks is 25.41 and cables 25.51, 
as compared with 25.64 and 25.74 last week. The 
Chilian rate is now quoted at 15 13-32, against 
15 9-16, and for Peru 54%, against 56. Far East- 
ern rates are as follows: Hong Kong, 75144@75.65, 


against 76@76.15; Shanghai, 106@107, against 
107144@108%; Yokohama, 51.75@51.85, against 


51.75@51.85; Manila, 4974@50 (unchanged); Singa- 
pore, 5614@56% (unchanged), and Bombay, 3634@ 
37, against 3534 @36. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $538,000 net in cash as a result of the eurreney 
movements for the week ending April 12. Their 
receipts from the interior have aggregated $6,471,000, 
while the shipments have reached $7,009,000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $78,542,000, the 
combined result of the flow of money into and out 
of the New, York banks for the week appears to have 
been a loss of $79,080,000, as follows: 











Week ending April 12. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement $6,471,000 $7,009,000) Loss $538,000 
Sub-Treasury and Federal Reserve | 
operations _ _ - 41,074,000 119,616,000|)Loss 78,542,000 





Total | $47,545,000) $126,625,000' Loss $79,080,000 





The following table indicates the amount of bullion 
in the principal European banks: 
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aomnnssiaemanstasiaiegl a es 
| Gold. | Silver Total. Gold. | Silver. Total. 
£ £ £ | £ £ 
England. _| 60,436,170) 60,436,170) 54,930,993) _...| 54,930,993 
Francea__|133,568,090| 10,200,000/143,768,090/130,986,988| 10,360,000)141,346,988_ - 
Germany _|120,376,200| 5,968,600/126,344,800/126,596,950; — 805,800/127,402,750 
Russia * [129,650,000) 12,375,000)142,025,000)147,705,000; 11,764,000'159,469,000 
Aus-Hunc! 11,008,000) 2,289,000] 13,297,000] 18,700,000} 4,620,000) 23,320,000 
Spain ____| 79,949,000) 28,241,000/108,190,000 54,287,000) 30,146,000) 84,433,000 
Italy - | 33,448,000! 3,465,000) 36,913,000) 34,504,000) 2,732,000) 37,236,000 
Nether!’ds| 60,255,000) 610,000] 60,865,000} 49,210,000) 576,400) 49,786,400 
Nat.Bel.h| 15,380,000) 600,000! 15,980,600) 15,3£0,000) 600,000! 15,980,000 
Switz'land| 14,866,000) 14,866,006) 13,727,000) ..| 13,727,000 
Sweden | 13,049,000) 13,049,000) 10,694,000 10,694,000 
Denmark 9,641,000) 136,000); 9,777,006 9,155,C00) 125,000} 9,280,000 
Norway| 6,741,000) 6,741,000| 7,102,060) 7,102,000 
Kab iilat 8 oe $$$} $$} _______}_____—__— 
Tot.week _|688 367,460) 63,884 ,600]752,252 ,060|/672,978,921| 61,729,200/734,708,131 
Prev. week 688,958,065! 63,846,600'752,804 ,665'672 072,331) 62,305,050'734 377,381 
a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 
c Figures for 1918 those given by “British Board of Trade Journal” for Dec 7 
1917 figures for 1917 estimated on the basis of the Dee 7 1917 totals 


bh Aug. 6 1914 Ip both years 








ENGLAND, AMERICA AND THE WAR. 


Deeply interesting as the actual battle news from 
Europe has been this week, it has divided interest 
with two noteworthy utterances of public men. 
Ostensibly made to urge subscriptions for the war 
loan, President Wilson’s speech at Baltimore last 
Saturday was devoted mainly to a statement of this 
country’s position regarding Germany, in the light 
not merely of the conflict in Western Europe, but of 
the whole episode of the invasion and partition of 
Russia. Of that episode Mr. Wilson has this to say: 
The United States had dealt fairly and temperately 
with Germany; it had received with due consideration 
the indefinite professions of her civil rulers, regarding 
their purposes as to peace and their attitude toward 
other and weaker nations. But the action of her 
military masters, in Russia, Finland, the Ukraine 
and Rumania, had provided the real test of the Ger- 
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man Government’s attitude. The answer to all 
proposals of a fair, just and honest peace has come 
“from the German commanders in Russia.’’ 

The President’s conclusion is, that America ac- 
cepts the challenge; that since Germany has again ap- 
pealed to force and force alone, our own attitude must 
also be an appeal to “force, force to the utmost, force | 
without stint or limit, the righteous and triumphant | 
force which shall make right the law of the world and | 
cast every selfish dominion down in the dust.” We | 
do not see how less could have been said, and there | 
can be, we think, no question that the President has , 
voiced the feeling and resolution of the American peo- 
ple as a whole. 

Mr. Lloyd George’s speech in Parliament on ' 
Wednesday was wholly devoted to the war. It con- 
tained two distinct parts—the Premier’s explanation | 
of recent events on the European front, and his an- | 
nouncement that conscription would be applied in | 
Ireland. Regarding the battle, Mr. Lloyd George | 
stated that notwithstanding the heavy casualties of | 
1917, the Allied army in France was considerably | 
stronger on Jan. 1 1918 than on Jan.11917. Before | 
the collapse of Russia, the Allied forces in France | 
stood numerically as 3 to 2 to the German forces on | 
the same front; and even when very heavy reinforce- 
ments had been drawn from the East, after peace 
with Russia, the German armies in Northern France 
were in number not quite equal to the combined Al- 
lied armies in infantry, and were inferior (though in 
varying degrees) in artillery, cavalry and aircraft. 
The fact, so often referred to in the dispatches, that 
the Germans had massed a greater number of divi- 
sions on this battle front than the Allies, was ex- 
plainable by the fact that each separate German divi- 
sion was so organized as to include a smaller number of 
men than an Allied division. 

In some respects the explanation is enlightening, 
but in others mystifying. This summary of relative 
numerical strength in the German and Allied armies 
removes at least one perplexity from the mind of peo- 
ple who could not understand how, with the Allies’ 
great preponderance of population and military re- 
sources, they should have actually been outnumbered 
by the Germans on the front, even after the defec- 
tion of Russia. We now know that in actual army 
strength they were not outnumbered. But if so, 
then how explain the overwhelming power of the 
first German offensive last month, Hindenburg’s 
slow but almost continuous advance, and the main- 
tenance of the defensive by the Allies? 

Poor generalship in one part of the British com- 
mand is alleged to have been at least in part respon- 
sible; indeed, the removal of General Gough from 
command of the Fifth Army, after the first stage of 
the battle, was official confirmation of that belief. 
Lloyd George emphasized the fact that the Germans 
were favored by weather, by their rapid concentra- 
tion at night and by their unified command. Yet 
it is by no means clear why these incidental advan- 
tages should have had so large results. 

There were no elements of surprise. Lloyd George 
himself points out that the exact character and prin- 
cipal objective points of the German attack had been 
clearly foreshadowed to the Government by the Chief 
of the British Army Staff, two or three months ago. 
This aspect of the matter will undoubtedly remain 
for some time in obscurity, with probably a continu- 
ing suspicion that some British commanders were 











caught of their guard. But it is also fair to allow 





for the fact that the German offensive was delivered 
with complete disregard of the loss in life involved, 
whereas the policy both of Petain and Haig has 
heretofore consistently been to keep the actual loss 
of life in their own troops down to the smallest total 
compatible with attainment of military ends. 

The Premier’s speech stated that substantial num- 
bers of English troops had been recalled from 
Saloniki, that only three white divisions were left 
in Mesopotamia, Egypt and Palestine combined, 
and that reinforcements had been hurried from Eng- 
land to France so rapidly, since the battle began, 
that ‘‘no such large numbers of men had ever passed 
across the Channel in so short a time.” This is 
evidently a factor of reassurance, like the adoption 
of the single unified command. It is also a measure 
of the British War Office’s view of the emergency. 
Lloyd George gave further evidence of this second 
point of view in his announcement, first, that the 
age of compulsory service in England would be 
raised from 42 years to 50, and second, that con- 
scription would be applied to Ireland. 

This last proposal immediately forced something 
like a political crisis. On the floor of the House of 
Commons, Nationalist members answered that “‘you 
will not get any men from Ireland by compulsion”’; 
that “an Irish draft will never begin’’; that “‘it is a 
declaration of war against Ireland.’’ The House, 
however, passed the Man Power Bill through its 
two preliminary stages by 299 votes to 80 and 
323 to 100. It is not easy to judge either the merits 
of the conscription plan for Ireland, taken by itself, 
or the probable results of applying it, and therefore 
its political wisdom or unwisdom. ‘There is much 
that can be said of the unfairness of leaving Ireland 
to purely voluntary service with far less than its 
proportionate contribution made to the Allied 
armies, when men of 50 are about to be drafted in 
England and when men of Irish birth in the United 
States and Canada had been subjeeted to conscrip- 
tion. 

On the other hand, the proposal of a draft by the 
British Government, at a time when the Home Rule 
policy was still in abeyance, and when, in fact, the 
convention considering alternative proposals had 
not been able to agree by any large majority, must be 
described as exceedingly unfortunate. Conscrip- 
tion proposed along with an offer of Home Rule, 
and conscription proposed without such offer, were 
certain to appeal to the Irish mind in very different 
ways. 

Yet it would seem that so experienced a public 
man as Lloyd George must either have convinced 
himself that the plan was practicable and safe, or 
else that he must be preparing for simultaneous 
dealing with the Home Rule Bill. The outline of 
the Irish Convention, submitted yesterday by Sir 
Horace Plunkett, would certainly appear to indicate 
formidable obstacles to agreement on any workable 
plan, either in Ireland orin England. Yet if the Irish 
people, who have been none too peaceable thus far 
in the war, were to resist the draft in a body, then 
more British soldiers would possibly have to be 
detached for service in Ireland than the number of 
Irish soldiers that could be obtained for foreign 
service. As to all this, events will soon show the 
real character of the situation. Perhaps, after all, 


its true significance is its reflection of the determina- 
tion of the British Government and its allies to fight 
the war to a finish. 
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THE THIRD LIBERTY LOAN—THE PRIVILEGE 
OF CONTRIBUTING TO ITS SUCCESS. 


Whatever may have been the convictions of any 
man in the past concerning this war, there is but one 
duty now. The way out is “over the top” and 
through the enemy. The die is cast, the war is on, 
and the easiest, best and most humane way to end it, 
is to strike quick and hard. We fight for peace, and 
so fighting, victory will bring it. 

And yet, while the arm is uplifted, and every 
ounce of the nation’s energy will descend with the 
blow, there is yet time and opportunity for peace. 
But the means must come from the other side. 
Seeking no territory, no spoils, no mental or material 
dominion, we have nothing to relinquish to that end. 
Relinquishment must come from the enemy—of 
lands occupied by force, of the spirit of militarism as 
a policy of human government, of autocracy that 
prevents the full liberty of peoples at home and 
abroad. This done, we shall quickly join hands in 
a compact for perpetual world-peace. 

We fight with clean hands. In other times great 
armies advancing to battle have seized upon the 
property of friend and foe to sustain them on the 
way. But we do not forage our way through France. 
We pay as we go. Aye, more than that, more than 
was ever done before, we literally feed the hungry, 
clothe the naked, care for the suffering and dying, 
build up the waste places, in foreign lands, as our 
columns advance. In other times victorious armies 
returned, with pomp and plunder, dragging captives 
at their chariot wheels, and inflaming the populace 
with the greed and glitter of tribute. Our soldiers 
will return with nothing but the honor and glory of 
having fought heriocally in a sublime cause, con- 
scious of good accomplished, and content to return 
to the pursuits of peace. 

The Government asks each of us who remain at 
home to do two things—give and loan. What we 
give is taxes is gone—but like bread cast upon the 
waters, to return after many days in homes and 
governments made secure, in liberty and justice 
abiding throughout the earth. What we loan is left 
to us, and of itself is no longer taxed. By the magic 
of credit our property and toil is transformed into 
sustenance and equipment for our armies while in 
the field. It is not money lost or spent or squan- 
dered, but saved and treasured up for better days, 
a little of what we have gained in the past, what we 
can spare in the present, a little of the labor of the 
future. So small a contribution is this that the 
Government asks of us, who have sent our conscript 
sons and brothers, that we must ever stand abashed 
at their sacrifice. 

Now, or at any time, such are the demands of right 
and progress, of equal happiness and comfort for us 
all, that he who lives extravagantly dissipates the 
present and denies the future. Our saved-up labor 
is the future capital that shall make the world a 
better place to live in—just as we fight now that it 
may become a peaceful place to live in. The savings 
asked for are thus doubly consecrated, while they are 
yet preserved to us individually. The means are in 
war bonds now offered to the subscription of the 
citizens according to their ability and inclination. 
It is needless to ask that they be bought, it is hardly 
courteous to good sense and patriotism to argue the 
wisdom and duty, but it is a pleasure to feel and 
believe that by each one doing his part toward mak- 





= 
ing the Third Liberty Loan a success we shall all be 
pulling together for the common good. 








AMERICANIZATION. 

Now that a conference has been held upon this 
subject, it has become of country-wide and active 
interest. And in this fact, we feel, is to be found its 
true solution. 

It is not a local question, though more intensively 
important in certain centres and districts than in 
others. And while present conditions suggest it 
be given immediate consideration, it is not primarily 
a question of the great conflict. Indeed, unfortu- 
nate as it may be, a state of war renders its perfect, 
and even possible, consummation a more difficult 
task. 

Americanization is assimilation—it is the taking 
into, and absorbing, of an alien life, quickly pre- 
cipitated upon our shores. This process of assimi- 
lation depends upon a true conception of the soul and 
body of our national life. It cannot succeed while 
antagonism is a motive urging its accomplishment. 
It must embrace all peoples that have sought this as 
a home-land. And it goes farther than absorption 
into our social, political and economic life. The 
newcomer must be fastened to, made a part of, the 
very soil itself. 

Language is one medium of communication. And 
it is wise and proper that this language, as far as 
may be, be English. But for the very reason that 
there are communities, both in country and city, 
where the mother tongue is still spoken, since there 
has not been time for it to be supplanted, it is de- 
batable whether or not it should be entirely elimin- 
ated from primary schools. But whatever be the 
decision as to this, any living foreign language is 
there by sufferance, and for use as the only possible 
medium for the inculcation of American ideas. And 
both teachers and text should be held rigidly to 
this interpretation. The sovereign State owes this 
to itself since it has sole jurisdiction over schools. 
But language is only a medium, and can accomplish 
nothing save for the purpose and spirit behind it. 
And the endeavor now formulating must look closely 
to its own intent and feeling, if it is to become effec- 
tive. Practically all foreign countries come within 
its purview. And it must be realized at once that a 
campaign of disparagement of these countries and 
peoples is not necessary to success, and is not even 
consonant therewith. 

First, and foremost, we would lay down the 
principal of guidance—the alien must not be made 
to feel that he is an enemy. By our national atti- 
tude and laws he has been welcomed here. And that 
welcome carries with it a need of courtesy extending 
to all nationalities. These five and a half millions 
who come. within this movement, are in a way 
drawn together by their very isolation from the 
common speech and thought of the country. Even 
though separated among themselves by race and 
language, there is a sort of unspoken feeling and 
kinship which somehow draws them together, at 
the first realization that there exists an overt oppo- 
sition. And it is unfortunate for the spirit of the 
movement, which is a very worthy and salutary one, 
that at its inception, circumstances, world-conditions, 
serve to direct the purely “educational effort” against 
the immigrants from a single one of the many States 
of Europe. 
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_As for the impressionable stages of childhood, it is 
the spirit of the teaching that counts, and only 
reverence in the mind and heart of the teacher for 
our institutions is allowable. If this be right, it 
becomes possible to utilize the lingering foreign lan- 
guage to reach not only the child mind, but the adult 
mind at home. If teacher or text inculcate an 
adulation of kaisers, czars or kings, of autocracies 
or socialistic societies, of militarism and its domin- 
ation over organized representative systems of 
government, they are sowing the seeds of future 
rebellion, license and anarchy. But childhood by 
its very nature, and because it is the especial care 
of the State, cannot become an immediate menace 
through false teaching, a menace that extends to 
sedition and treason. And all-important as it is to 
start the child-mind right, the process of assimila- 
tion has many years before it; and as far as the State 
is concerned need not neutralize its power by direct- 
ing such enmity of feeling against one people so as 
to antagonize all peoples. 

As to the adult alien population, special schools 
to teach English may well be a prime factor in better- 
ment. The invitation should be open to all, and 
they will succeed best by a sympathetic attitude 
toward memories of the home land, and a complete 
equality to all in the weleome extended, and in the 
ideas inculcated as to the liberality and worth of our 
institutions. The question becomes acute in cities 
like New York and Chicago, and requires tact in the 
handling if it is to accomplish its full measure of 
good. Quite a different problem is presented in the 
foreign settlements of the Northwestern States. 
There the representatives of the different races take 
hold upon the soil; very many of them soon become 
owners of quarter-sections and sections of land, 
landlords in their own right; far beyond any dreams 
or hopes to be indulged in in the old countries. But 
this can be turned to advantage, if this condition of 
life is made the golden example which our govern- 
‘mental and business life offers to all without regard 
to race or country. 

But one paramount duty devolves upon the 
citizenry of the whole country—amicable relations 
with all these people who show a disposition to be- 
come identified with our life—an honest, straight- 
forward regard according to the true principles of 
democracy—and not one of force or condescension 
tending to awaken bitterness and possibly ill-will. 
The unfortunate circumstances which surround us 
all, make the use of forbearance and persuasion all 
the more imperative. Our laws will take care of 
overt acts, but only the well-wishing of the native- 
born will serve to ally the alien to our country and 
government. And we have yet to educate ourselves 
in appreciation of the typical American by eradi- 
cating a certain local arrogance and pride, a living 
sectionalism, which yet persists. To do this we 
must reflect upon the intermingling of our own 
strains of life during the generations that have 
passed. There were two historic strains possessing 
peculiar and to some extent opposing ideas and 
ideals, the Puritanandthe Cavalier. Andthecommon 
. descendants of these in new localities and new times 
must serve as types. 

Until this is done our influence upon aliens will 
be restricted. The Eastern shores where the influx 
congests, and upon which the evil descends, what- 
ever it may be, cannot assume all the prerogatives 
of national direction of affairs if the breadth, the 





opportunity, the freedom, of the whole unified 
country and government is to invite the foreign-born 
and foreign-speaking to forsake in spirit and in act 
the old and cling to the new; appreciate the grandeur 
and good of institutions and governments made by 
the common action of a united people. Only thus 
can they be induced to forsake their ‘‘island settle- 
ments’ in the midst of our widespread population, 
and follow opportunity to the land and locality where 
it most invites. This educational movement is not 
of to-day more than of tomorrow, and it calls for 
thoughtful consideration by every citizen as to his 
own part, and every community as to national 
scope and purpose. 








THE COUNTRY’S BACKWARDNESS 
AVIATION PROGRAM. 

The majority report of the Senate Committee on 
Military Affairs, three of the eight being “politically” 
on the Administration side, is disappointing in re- 
spect to aviation, even if it cannot be called sur- 
prising after the reluctantly obtained admission, 
some days ago, that of the 12,000 planes promised 
for delivery at the front by July 1 not more than 37 
could be now expected. The majority report pro- 
nounces the production of combat planes “thus far 
a substantial failure and a most serious disappoint- 
ment in our war preparations.”” We had no design 
of our own; we did not adopt a European design 
until months after entering the war; we consumed 
time in discussion over types; innumerable changes 
in designs and specifications caused more delay. Of 
one large fighting plane, it is said that its adoption 
and manufacture ‘afford a remarkable illustration 
of procrastination and indecision too long to recite.” 
From other sources we have previously been told 
that the Liberty motor upon which such hopes had 
been placed is not successful along the lines intended 
and expected. 

It is always necessary to keep impatience out of 
criticism and to avoid becoming, as a member of the 
British Parliament told the members of one of the 
clubs, on Wednesday night, we are, “altogether too 
jumpy in regard to the war.”’ Every possible allow- 
ance and consideration should be granted to the 
difficulties of doing so many new things, directed 
to a new end, and with so many hindrances as to 
labor and materials. A minority of three in the 
committee submit a report which begins by expressing 
disbelief that the majority report ‘‘shows a proper 
estimate of what is being accomplished or is suf- 
ficiently complete to give an accurate impression 
of the facts.”” The minority go on to recite the 
difficulties of aeroplane construction, its many com- 
plex and delicate parts, the castor oil required for it 
and the great difficulties of procuring that, and so 
on. On the whole, says this report, the record of 
the Signal Corps is one of which the people can be 
justly proud; “‘in the face of unparalleled difficulty, 
it is accomplishing an unparalleled task, with charac- 
teristic American energy, capacity, patriotism and 
enthusiasm.”’ 

Upon this the majority are at variance with the 
minority. They say the production should be taken 
entirely away from the Signal Corps and ‘‘be con- 
trolled by one executive officer appointed by the 
President and responsible to him.” 

It is a maxim in private business that a person 
good at excuses is of small good at anything else. 
Private business requires things to be done, and is 
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not interested in listening to explanations why they 
have not been done. In private business respon- 
sibility goes with power, and the person who fails to 
produce results justly due and expected has to stand 
aside. In the ordinary business of government. 
large and complicated as that is, we waste time and 
material and miss results because of not adhering 
enough to the long-proven methods of private busi- 
ness; in the enormous and overwhelmingly serious 
“business” of carrying on a war upon which every- 
thing worth having depends, must we not insist upon 
the test of results, and insist that whoever fails to 
produce them must be replaced? There will be mis- 
takes; there always have been. In military oper- 
ations at the front, there are lost opportunities and 
there are errors of judgment; so there are in the 
sustaining work at home. Yet in both the test of 
results has been applied to those responsible for them, 
sometimes too severely applied perhaps, but on the 
whole failure has always been and always must be 
sternly regarded. The method and the man that is 
found wanting must be replaced. To stand by a 
man who does not ‘‘make good” (as the expressive 
phrase is) would be to sacrifice the many to the one, 
whereas no man and no hundred men can be con- 
sidered in the balance against the interests at 
stake. 

At least the country is entitled to know the truth, 
and dealing out roseate statements, in which what 
was expected to be done. has been confused with 
what has been done, has been a grave and a repre- 
hensible mistake. Upon this the majority report 
says, in moderate language, that “‘it is greatly to be 
regretted that the statements of Government officials 
have misrepresented the progress of the aviation 
program; this has misled the public, and your Com- 
mittee, cognizant of the facts, has in the performance 
of its duty, made this report.” It is not very long 
since the country was officially told that we were 
doing finely in the aviation field at least, and in that 
part of our preparations were far ahead of the 
schedule. Intentional deceit is not suspected; en- 
thusiasm and the wish to report good news prompted 
such a discounting of the future, and the unpleasant 
truth now comes the more disappointingly. 

We shall not correct our mistakes by concealing 
them from ourselves, and from the enemy we cannot 
conceal them. It is best to know where we have 
failed, and how seriously. and for what causes. We 
should not over-condemn, nor should we yield to 
impatience; on the other hand, no man is entitled 
to be screened. Moreover, it is both necessary and 
hopeful that Congress is showing a determination 
to assume and keep its proper and its indispensable 
place as one factor in the Government and in the 
conduct of the war. 





THE NEW LABOR DEMOCRACY IN THE 
STANDARD OIL. 

Very quietly, without previous announcement and 
without any sounding of trumpets afterwards, labor 
and capital, in the persons of conspicuous repre- 
sentatives of each, came together, one evening not 
long ago, and did so by sitting down for dinner, on 
premises owned by the latter but, as might be said 
without inaccuracy, produced by the former. The 
9,000 men employed by the Standard Oil Co. of 
New Jersey in several near-by refineries were asked 
to choose, and did choose, representatives of their 
own, who numbered seventy-three, and those men 





took dinner with the company’s officers and directors 
in a great room at 26 Broadway. Out of this, or, 
rather, marked and consummated by this, has grown 
what is variously called the ‘“New Republic’”’ or the 
“New Labor Democracy” in the Standard Oil. It 
includes further raising of wages already raised more 
than once; it includes a scheme of far-reaching sicke 
benefits and retiring annuities, which may be called 
a form of group insurance. It includes a real and 
general improvement in housing and sanitary con- 
ditions. It includes a “plan of direct representation 
by which the men will have henceforth a voice in 
everything affecting their welfare and working con- 
ditions.’”’ One thing it does not include: strikes and 
quarrels. It aims to make those impossible. 

At the dinner, the head of the company said that 
if any good is to come out of the war it will be the 
learning by the whole world ‘‘that the day of achieve- 
ment by brute force is gone.”” We thought this had 
been learned, but one set of rulers suddenly attempted 
to turn back the clock and establish that policy; 
“this is a procedure which the world will never put 
up with again, neither as between nations nor com- 
munities nor classes.”’ Further, said Mr. Teagle: 

“The appeal to brute force, the policy of gaining 
an advantage, wherever coercive measures per- 
mitted, has been a common fault of all. Industrial 
peace, as well as peace between the nations, must 
depend upon the mutual sympathy and understand- 
ing between all sections of industry and by an equit- 
able division of the proceeds of that industry between 
the two partners of American business, Capital and 
Labor. It is in recognition of this truth that we are 
here this evening.” 

Justly or unjustly, Standard Oil and the family 
most largely interested therein have come to be 
associated in the mind of the average person with 
capitalism, wealth, and everything which has ever 
been imputed to wealth asasin. If anybody chooses 
to insist that these men, hitherto held up as the 
representatives of the ‘‘exploiting’”’ of the people for 
the sake of gain, are unchanged at heart and propose 
a truce—no, a permanent peace—to labor because 
satisfied that agreement is more profitable to both 
sides than the quarrelling methods of unionism and 
the perpetual strife of capital with labor, let him do 
so; men must still be judged for their motives by 
their conduct rather than by their words. It is a 
fact of record that while, during a long term of years, 
organized labor has been fighting to deepen and 
harden the rifts of cleavage and perpetuate ‘‘class” 
hostilities, to set up a power within and above the 
Government of this country wherein every man has 
as much voting power as any other man (or woman) 
capital and labor have been drawing nearer together. 
Let it be that the motive is self-interest and realiza- 
tion that fighting is not good for either side; the 
fact of approach is sufficient. This is coming about 
by various forms of profit-sharing; in a great and 
growing degree, by group life insurance, as an 
addition to and not any part of the work-wage; by 
that ancient process which will never cease entirely 
among men, “reasoning together;”’ by the unceasing 
stream of public gifts from men who in one or another 
way have attained wealth; by some scheme resemb- 
ling in purpose, if not in detail, this “republic” or 
“democracy”? now inaugurated, although not fully 
wrought cut, by a representative corporation. 

That old slave, Aesop, left the world the fable of 
the belly and the members. The world learns that 
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and other fables{which crystallize deep truths very 
slowly. Yet the several constituent parts of the 
human body are not more inter-dependent than are 
the several “‘classes’ (calling them so merely for 
convenience) in the body industrial and _ politic. 
Capital without labor would be as useless as a 
diamond mine to Robinson Crusoe while imprisoned 
on his island. Capital is the unconsumed product 
of labor. This definition is sufficient for the present 
purpose, and is the larger part of all which political 
economy as a science can say about it. In this 
country of unlimited opportunity, laborer develops 
into capitalist, and employee into employer; further, 
by the great movement called co-operation, the con- 
sumer becomes producer and capital changes from 
control into helper only. We are now at literal war, 
but we expect to earn and attain a just and lasting 
peace. Let that peace reach fullness by extending 
to industry. This will not be while capital and labor 
shake closed fists at each other; it will be when and 
as they draw together, realizing that they are essen- 
tially one in interest. 

The Standard Oil’s movement (we are not willing 
to speak of it as an experiment) is distinctly encourag- 
ing. It cannot be expected to please Mr. Gompers; 
but Mr. Gompers is fighting unrighteously and un- 
wisely, and he must surrender the ground he now 
insists is his and to remain his. Being opposed only 
to the excesses and the deplorable misdirection of 
labor organizing, and not in the least to the organizing 
itself, the ‘“Chronicle’’ has a clear right to draw and 
does draw a favorable augury from the sight of 
capital and labor sitting at table as host and guest, 
as worker and fellow-worker. 








THE MOTOR TRUCK AS A COMMERCIAL 
VEHICLE. 


Almost unnoticed by the general public, under the 
absorbing claim of world-wide events, an associa- 
tion of motor dealers held, the first week of March 
in Brooklyn, the only motor truck and delivery 
wagon show of the season in this city. More than 
forty makes of truck were on exhibition, besides 
trailers, various accessories specially adapted ° to 
commercial hauling, and a number of specimens of 
“form-a-truck,” this being a device by which one 
may convert “any new or used automobile, with 
straight side channel steel frame, with or without 
single or double drop, into a one or two-ton motor 
truck chassis.” The makers of commercial motor 
vehicles, some but by no means all of them pro- 
ducing no pleasure vehicles, justly thought the com- 
mercial vehicle entitled to its turn and its exhibi- 
tion. This is not the spectacular side of the in- 
dustry. Luxury of appointments and artistic beauty 
of line and finish do not belong with the ‘“‘business”’ 
car. It makes no appeal to fashion, and¥ public 
displays of it do not attract the butterflies of society; 
the horse, the fowl, the dog, the cat, have their six 
days in turn, and throngs go to see them and one 
another, but the motor truck is as ugly as a foundry. 

Yet it has its claims. Its “mother” is{modern 
necessity, and its development has been pushed in- 
dispensably by the passion for speed which wrought 
the motor itself into approximate perfection through 
the strains of the cup races that are now apparently 
passing out of date. Yet while Beauty is said to be 
its own excuse for being, Utility should not want cele- 
bration and celebrators. The manager of one 
motor truck company spoke for this ugly servant 





of industry and trade. Confessing that its throb- 
bing adds to the noises of the streets and it seems to 
many a nuisance, he made it say for itself, in justi- 
fication: 

“T am the motor truck; I came out of the necessity 
of progress; I was born to follow the will of wisdom 
and take burdens from the tired backs of beasts; I 
brought speed to traffic and economy to business; I 
take the place of three horse-drawn vehicles in our 
lanes of commerce, thus saving space in our streets; 
I lighten taxation by keeping those highways clean; 
I carry raw materials to manufacturers who must 
needs stop for patriotism’s sake without my aid; I 
take the hardships from embargoes; I save worthy 
men from financial wreck; I carry milk to babies, 
that wan faces may be bright; I bring coal in win- 
ter and ice in summer; I bring comfort, progress, 
luxury, but above all I bring the aid which will 
crush the self-proposed despot and elevate righteous 
intercourse between nations.” 

About three months ago we cited some recent 
remarkable cross-country performances by motor 
trucks and enthusiastic concerns in this line now 
advertise others. One says that a fleet of his trucks 
has gone from Wabash to Baltimore, approximately 
800 miles in 66 hours without stopping for repair or 
replacement, and from Wabash to New York, ap- 
proximately 900 miles, in 80 hours; on the trip to 
Baltimore each truck carried another as its load, the 
eight vehicles being thus delivered in less time and 
at less outlay in money than carrying by rail would 
have cost. Another says he has information that 
several railroads are already using motor trucks to 
advantage; he cities one in California which is using 
a number of his trucks as feeders to the main line, 
taking the place of short rail branches to near-by 
villages and towns, and says one of his vehicles has 
actually released a locomotive for general service 
by carrying supplies between Springfield and West 
Springfield, Mass. The ‘‘form-a-truck” device is 
a modification of the “trailer,” and one concern 
particularly occupied in pushing it points out that 
it answers the question what to do “with your used 
car,” since 70% of all such are passe only because 
of appearance and style and not of mechanical de- 
cadence; the family disdain the ‘“‘old car’’ because 
it offends pride in appearances; it will not bring 
much, even in a trade, but it can be made to return 
more than the original cost all the same; to attach 
the truck body to the old thing takes only five hours, 
when you “can sell it to your business,” letting it 
earn $5 to $7 50 a day as a motor truck, and in 
two years’ service it will pay for itself and for a new 
family car as well. 

Though this be discounted somewhat as enthusi- 
astic statement it has a very substantial basis of 
fact. It is certain that the commercial vehicle is 
capable of an expanding influence upon transpor- 
tation; it has already rendered that, and has demon- 
strated ability while not yet exhausting it. Accord- 
ing to some statements by an official of the general 
post office, it is in increasing use by the postal de- 
partment on mail routes. In this past winter, says 
this Fourth Assistant Postmaster-General, trucks 
have run daily on a 110-mile route between Oxford, 
Pa., and Philadelphia, mainly carrying mushrooms; 
he cites several other instances, and says that daily 
transportation over distances of 20 to 50 or more 
miles must be brought clearly before the eyes of 
the farmer in order to stimulate food production. 
A good highway, he adds, connects the county seats 
of nine counties in the most productive section of 
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Georgia, yet producers there have no direct means 
of reaching Atlanta, and along the 100 miles from 
Savannah to Macon not one producer is shipping to 
market. 

A very remarkable evidence of the possible service 
of the truck is added by the run from Lancaster, 
Pa., to New York, on March 20, bringing over a 
ton of farm produce (including some newly-hatched 
chickens) and making the 180 miles in 10 hours’ 
actual running time, a rate comparing very favorably 
with average freighting on the rail. 

Now Mr. Henry Ford recommends “baby tanks’’ 
carrying two men for war operations; once standard- 
ized, he thinks, these could be produced at the rate 
of a thousand a day. Upon the tractor engine in 
farm service he speaks with greater authority, and 
such a machine, he says, will plough, seed, harvest, 
pump water, and do all farm work, enabling a smaller 
force of human workers to get full crops; ‘one 
tractor sent to France or England now will produce 
fifty times its weight and bulk in wheat and food 
this year, and one ship carrying tractors now is as 
good as fifty ships carrying food next fall; a prop- 
erly-organized factory running on one model can 
produce a tractor for every workman in every fifteen 
days, and each tractor will add to a farm the work- 
ing power of several men during the whole year.” 
If this is deemed perhaps too enthusiastic, the ser- 
vice of the tractor and also of the passenger auto- 
mobile when pressed into “chore” work for which 
it was not designed has been proven. And now 
that present and prospective shortage of human 
labor is such a menace Mr. Ford is clearly sound in 
saying that “‘it remains for America to carry engine 
power to agriculture.” 

The textile department of the Merchants’ National 
Bank of Boston is about to issue an illustrated 32- 
page booklet on the motor truck problem, with 
especial reference to the textile and allied indus- 
tries. It makes the broad statement that 80% 
of the vast output of all products demanded by the 
war for Europe has had to be carted on motor trucks 
at some stage. It emphasizes the importance of 
distinguishing, at the start, between the cost of the 
truck purchase and the real cost of the transporta- 
tion when put to use. It goes into detailed analyses 
of costs, giving each item (including interest and 
depreciation) in a year’s use of a three-quarter ton 
and a two-ton truck in textile work, the former 
doing 16,321 miles at $014 and the latter doing 
6,997 miles at a cost of $0 372 per mile. A list of 
about 60 truck users in the textile trade is given, 
and while the booklet brings to the subject the acid 
test of actual economy it is sure that “the day of 
the horse around the mill is on the wane.” 

The railroad is only an artificially leveled and 
straightened highway. It has been the greatest 
single factor in the making of this country. When 
the Civil War came to a close, the railroad was not 
much more than twenty years old, and since then it 
has wrought ill-appreciated marvels. Meanwhile 
the plain surface road which must still serve it as 
feeder has not been adequately kept up and as a peo- 
ple we have yet to learn that really good roads are 
a profitable investment and bad ones a constant 
drain of waste and loss. Connecticut, now says one 
morning journal, “is the only State in the Union 
which has risen to the transportation emergency by 
making it possible to use motor trucks during all the 
past winter for the haulage of goods overland.” @jIt 





has done this pioneer work and shown the way for 
every State to help the rail in a greater development 
of road trucking by forming, in more than a dozen 
important cities of this particularly industrial com- 
monwealth, what is called a ‘“‘return loads bureau,” 
this bureau having listed over 700 trucks of a ca- 
pacity of one ton or more and available for hauling 
on 49 routes, according to a journal of this industry, 
the “Commercial Vehicle.”” This work of organizing 
and development has been done under a committee 
on the subject appointed by the Connecticut State 
Council of National Defense. The main function 
of the bureau has been to discover and list truck 
owners, to collate and register the information, and 
to bring together these owners and the shippers of 
material, leaving the respective parties for the 
present to arrange all questions for themselves. 
It is said that the manufacturers of Connecticut 
have already been able by this means to move hun- 
dreds of thousands of tons which otherwise would 
have added to the unhappy general merchandise 
congestion. 

One important lesson already gained in thesuccess- 
ful working of this ‘‘return loads bureau,’ according 
to the account, is that the State must undertake 
keeping the roads clear of snow, since the motor 
vehicle is not able to escape some retardation by 
snow, although its comparative superiority in deal- 
ing with that obstruction is manifested here in New 
York in every winter. This is deemed the proper 
business for the State, because townships and coun- 
ties will probably have insufficient funds and will 
also leave some parts of the routes untouched. Con- 
necticut enacted a lawon March 27 of 1917 requiring 
the Highway Commissioner to “cause the removal 
of snow from any complete portion of any trunk 
line highway when the accumulation thereof shall 
render such highway unsafe or impassable for public 
travel.”” He may direct the selectmen of any town 
or other proper officer to remove snow at the cost 
of the State, but nothing in the law shall be con- 
strued to relieve street traction companies of respon- 
sibility for snow removal from their track areas. 

On April 4 the Merchants’ Association, on the 
recommendation of its Committee on Transporta- 
tion, appropriated $5,000 for creating in this city a 
“Return Loads Bureau” on lines like that of Con- 
necticut. 

There is another point which should not pass 
without mention. It is estimated that a horse in 
active service consumes grain enough to feed four 
to six adults; that 108,000 horses are kept in this 
city; that four acres of cultivated land are required 
to grow grain for one horse for one year; and that 
432,000 acres need to be cultivated to feed the horses 
of New York. So, according to the Food Control, 
inasmuch as the world-wide food shortage will re- 
quire at least several years more to correct and the 
heavy animals used for large loads need much grain, 
practically all of which could be prepared for human 
consumption, the shift from horse to motor hauling 
suggests a food-saving which is worth careful con- 
sideration, and ‘‘human beings ought not to be asked 
to cut down their rations until all other available 
means of preventing food waste have been used.” 

The war suggests many lines of military pre- 
paredness and efficiency which are important 
enough and pressing enough to require doing im- 
mediately. Among the changes impending are 
some distinctly menacing, but also some distinctly 
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While we do our utmost 
to resist the former we should hold ourselves open- 
minded and active as to the latter. 


promising and hopeful. 





CANADA’S CONTRIBUTION TO THE WAR. 


Ottawa, Canada, April 11 1918. 

In the House of Commons yesterday, while the 
gravest news of the war trickled across the cables, 
the Government of Canada set aside $443,050,000 
for the further prosecution of the struggle. The 
vote averages $1,107 62 for each man in khaki, and 
is based on the assumption that the operation of 
the Military Service Act will increase the grand 
total of troops raised in Canada to 500,000. There 
are now about 140,000 Canadians fighting in France, 
150,000 in England and the number of discharged 
from active service, killed, died of wounds, &c., 
exceeds 100,000. An important item in the esti- 
mates is $12,000,000 for civil re-establishment of 
returned men. The amount to be spent this year 
on the naval service is $19,000,000, about double 
that of last year. 

Canada’s mounting war bill may be seen from the 
following yearly totals: In the fiscal year of 1914-15, 
$60,730,476; 1915-16, $166,197,755; 1916-17, $306,- 
488,814; from March 31 1917 to-April 8 1918, 
$302 532,974. 


GOVERN MENT COMPETITION WITH LENDING 
COMPANIES IN CANADA. 


Ottawa, Canada, April 12 1918. 

At last an organized effort is at hand to hold back 
the tidal wave of Government legislation striving to 
offer cheap money to Canadian farmers without re- 
gard for money market conditions. The lending com- 
panies organized as ““The Dominion Mortgage and 
Investments Association” held their annual meeting 
recently at Toronto and made public a survey of the 
acts of governmental interference, at the same time 
suggesting with notable moderation and fairness that 
any conflict between the lenders and the govern- 
ments could bring only ill results. 

The lending companies, particularly in Western 
Canada, have been subject to very harsh usage. 
Under the general outcry against interest rates, Man- 
itoba and Saskatchewan essayed public schemes of 
financial credits to grain growers and stock raisers, 
the former province lending at 6% while borrowing 
public funds at a half per cent higher. These pro- 
vincial enterprises, however, did reduce the volume 
of corporation loans and have made many of the 
Eastern and Old Country companies anxious about 
the future. Added to this competition was the 
Dominion Government’s loan of seed grain on a lien 
taking priority to first mortgages, and the soldiers’ 
moratorium acts, under which many a borrower 
took fictitious refuge. Legislatures have, as a rule, 
placed the whole emphasis upon more generous terms 
from the lender without stressing the responsibility of 
the borrower to make restitution in reasonable time. 

In Ontario, recent legislation placed a tax on 
Toronto city borrowers of one-tenth of 1% of sums 
borrowed for the purpose of paying for a building 
that houses and protects the tities of all property 
owners. 

The association of lenders has made it quite clear 
that no objection can be taken to the loaning of 
money to returned soldier-farmers at a rate below 
the market, the public being fully content to bear 
a share of the cost of their rehabilitation. 











RAILROAD GROSS EARNINGS FOR MARCH. 


It is evident from the returns thus far available 
that the showing of earnings of United States rail- 
roads for the month of March is to be of a wholly 
different character from the extraordinarily poor 
exhibit for January and a part of February, at least as 
far as the gross revenues are concerned—in the matter 
of the net results, of course, no figures are yet at 
hand, and in order to ascertain the outcome in that 
respect it will be necessary to await the receipt of the 
returns. Even in the mdtter of the gross earnings, 
the number of roads that still make it a practice 
to furnish preliminary estimates soon after the close 
of the month, is now very small, but from those that 
persist in the practice it is possible to get a pretty 
good idea of the general character of the showing. 

Altogether we have returns from 29 roads (in- 
cluding the three large Canadian systems) with an 
aggregate length of line of 65,843 miles, and on this 
mileage there is an increase in gross earnings, as 
compared with the corresponding month last year, 
of $6,007,141, or 11.45%. This result is the more 
noteworthy inasmuch as the month contained five 
Sundays the present year, as against only four last 
year, thus giving one less working day in 1918. On 
the other hand, the roads had the advantage of a 
larger grain and live stock movement in the West 
and also some increase in the cotton movement in 
the South. Furthermore, it is evident that after 
the freight congestion and embargoes experienced in 
January and February, much delayed freight was 
rushed forward in March, all of which operated to 
swell the volume of traffic passing over the roads. 
In the case, too, of a number of roads running west 
and northwest from Chicago, certain special draw- 
backs encountered in 1917 in the way of bad weather 
and snow blockades were averted, there being no such 
obstructions of aserious nature in these cases in 1918. 

As further emphasizing the present year’s improve- 
ment in gross earnings, it should be noted that this 
follows a gain last year over 1916 (notwithstanding 
the special obstructions just referred to) and also an 
increase in 1916 over 1915. In March 1917, our 
early statement covering 86,517 miles of road regis- 
tered an increase of $5,678,031, or 8.04%, while for 
March 1916 the gain by our early statement was 
no less than $12,768,097, or 21.08%. To be sure, 
this last followed losses in both 1915 and 1914 in the 
same month, but the 1916 gain exceeded these losses 
for 1915 and 1914 combined. That is, for March 
1915 our early statement showed a loss of $7,081,270, 
or 10.25%, and for March 1914 our early tabula- 
tion registered a decrease of $2,191,364, or 3.01%. 
Contrariwise, in 1913 and 1912 there were moderate 
increases. For March 1913 our statement recorded 
$4,310,860 gain, or 6.50%, and for March 1912 the 
result was $3,702,918 gain, or 5.73%. In March 
1911, however, there was a loss of $1,053,860. or 
1.59%, notwithstanding large gains by the three 
Canadian systems. In March 1910 our preliminary 
statement revealed an increase of no less than $8,- 
795,473, or 15.61%. In March 1909, too, there 
was improvement, the increase then having been 
$5,082,356, or 10.99%. In March 1908, on the 
other hand, at the time of the intense depression in 
trade, our early returns recorded a loss in the large 
sum of $9,150,668, or 14.36%. We furnish herewith 


a summary of the comparative totals for March and 
the first quarter of each year back to 1897. 
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Mileage. Gross Earnings. Increase (+) 
or 
Year |Yr. Pre-| In- Year | Year Decrease (—). 
Given. | ceding. |cr’se.| Given. | Preceding. 

March. |Roads| Miles. | Miles. | % ~ | $ $ | % 
1897.._.| 121 | 92, 737; 92,048, 0.75) 36,730,150, 36,574,594 +155,556; 0.42 
1898___.| 133 | 97,253) 96,089) 1.21] 44,918 »276) 38 ,767 463) +6,150 813) 15.87 
1899__._| 119 | 94, 333! 93,235 1.18) 45,851 ,636, 43,192,673! +2,658,963! 6.15 
1900....) 112 99,388; 97,468) 1.97| 54,226,229) 48,306,240; +5,919 1989] 12. 25 
1901__._| 103 |100,739) 97,542) 3.28) 58,451 929 54,154,932} +4,296 997) 7.93 
1902....| 89 | 92,041) 90,481) 1.72) 53,947 ,913! 50,750,057} +3,197,856 6.30 
= 69 | 95,620 93,441 2.33] 63,656,496, 55,634,679 +8,021,817| 14.42 
1904._..| 69 | 85,636! 83,386 2.68 54,218,287) 54,355 422 —137,135 0.25 
ae 62 | 80,134; 78,881 1.59] 56,099,462) 50,899,522 +5,199,940, 10.21 
1906....| 58 83,228) 81,448, 2.18 60,824,758) 55,489,877] +5,334,881! 9.61 
1907....| 66 92,828) 91,100 1.90) 77,540,501) 71,896,303] +5,644 198) 7.85 
1908....| 55 | 83,468) 82,332 1.38] 54,549,532) 63,700,200] —9,150, 668 14.36 
1909__..| 48 | 77,656! 76,193 1.92! 51 ,321,597| 46,239,241) +5,082, 356) 10.99 
1910...) 53 | 85,936) 84,398 1.82] 65,155,888) 56,369,415) +8,795,473'15.61 
1911._..| 50 | 88,447! 86,208 2.60) 65,239, 119) 66,292,979] —1,053,860 1.59 
1912____| 47 88,163) 86,495 1.95) 68,404 (320) 64,701,402} +3,702,918| 5.73 
1913__..! 47 | 88,311] 85,963, 2.73) 71,710, 950) 67,400,090; +4,310,860) 6.50 
1914__._.| 45 | 92,045 90,774 1.38] 70,785 610! 72,976,974) —2,191,364| 3.01 
1915__..| 43 | 88,283) 87,420 0.99 61,939 361) 69,020,631) —7 ‘081 270 10.25 
1916__..| 44 | 88,554; 86,330 2.57| 73,344,766) 60,576,669 +12:768,997 21.08 
Sa 41 86,517) 84,555 2.32} 76,308 ,967) 70 630,936) +5,678,031; 8.04 
1918_...| 29 | 65,843! 65,514 0O -5P| 58,466,439) 52,459,298) +6,007,141/11.45 
Jan.1to|Mar.|31— | | 
1897... _-!} 120 | 92,598, 91,907, 0.75) 104,287,357| 107,550,519] —3,263,162! 3.03 
1898...) 131 | 96,998) 95,832 1.21)126,755,310, 109,339,374) + 17,415,936) 15.93 
1899... 118 | 93,875 92,777 1.18/126,102,007|/121,187,638) +4,914,369) 4.05 
Beto anel Bae 99,115) 97,195 1.97|154,477,543) 132,538,843] + 21,938,700 16.55 
1901_.-.; 103 |100,739| 97,542 3.28/167,574,617| 154,125,356/ + 13,449,261| 8.72 
1902. .../ 89 | 92,041; 90,481) 1.72)155,556 409) 146, 020,060} +9,536,349 6.52 
1903_...' 69 | 95,620 93,441) 2.33/181,463,231 160,459,158) +21,004,073' 13.09 
1904._..' 69 | 85,606) 83,386 2.68 152,071,336, 153,791,510 —1,720,174; 1.12 
1905_...| 62 ! 80,134 78,881 1 '59| 149.372.126 142,415,455) +6,956,671| 4.88 
1906....| 58 | 83,228) 81,448 2.18)183,644,696) 154,918,113] + 28,726,583 18.54 
1907_..-| 66 | 92,828) 91,100 1.90)214,200,964' 204,957,203} +9,243,761| 4.51 
1908_...| 55 | 83,468) 82,332, 1.38)149,515,630, 168,209,991!—18 ,694,361/11.11 
1909_...; 48 | 77, 656) 76,193 1.92/1 142,902,711/131 ,609 385; + 11,293,326) 8.66 
1910___.| 53 | 85,936) 84,398 1.82)179,172,331/ 155,045,813) + 24,126,518 15.23 
a 50 | 88,447! 86,208 2.60!182,039,908) 180,487,121} +1,551,887| 0.86 
| 7 88.168 86,495 1.95/190,997, 306 180 ,042 806) + 10,954,500) 6.10 
1913_...; 47 | 88,311) 85,963, 2.73|207,756,2 20, 187,761,626) + 19,994,594 10.75 
1914___.| 45 | 92,045) 90,774, 1.38)199,138 010) 210,623,711;—11,485,701, 5.45 
1915....| 43 | 88,283) 87,420 0.99/175,502, 339) 192 ,562 ,201|—-17 059,862; 8.91 
ee 44 | 88,554) 86,330 2.57,205,245 ,604| 169,173 ,053} + 36 ,072,551/ 21.32 
oO) — 41 |! 86,517) 84,555 2.33'!215,256,551/) 196,153,372] +19,103,179| 9.74 
1918___.' 29 | 65,843’ 65,514' 0.50 156,312 ,582'146, "011,730 +10,300,852' 7.06 





Note.—We do not include Mexican roads in any of the years. 


The Western grain movement reached very large 
proportions, except in the case of wheat, and the 
explanation of the falling off in this latter instance 
is that there is comparatively little wheat to come 
forward and what there is farmers are not altogether 
willing to market. For the five weeks ending 
Mar. 30 1918 the receipts of wheat at the Western 
primary markets aggregated but 7,203,000 bushels, 
as against 24,537,000 bushels in the same five weeks 
of 1917 and no less than 37,784,000 bushels in the 
corresponding five weeks of 1916. On the other 
hand, the receipts of the other cereals were of pro- 
digious proportions. Of corn, the total was 56,- 
859,000 bushels, against 22,563,000 bushels in 1917 
and 25,783,000 bushels in 1916; of oats, 35,983,000 
bushels, against 24,243,000 bushels and 19,594,000 
bushels, respectively; of barley, 10,106,000 bushels, 
against 5,468,000 and 9,937,000 bushels. Adding 
rye, the aggregate of the five cereals for the five 
weeks this year is found to be 112,764,000 bushels, 
against 77,905,000 bushels in 1917 and 94,327,000 
bushels in 1916. The details of the Western grain 
movement in our usual form are set out in the 





following: 
WESTERN GRAIN RECEIPTS. 
Fire Weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Mar.30. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1,174,000 653,000 16,527,000 11,956,000 2,621,000 524,000 
eee 1,515,000 3,769,000 8,879,000 11,694,000 2,271,000 482,000 
Mtlwaukee— 
ae 102,000 257,000 3,427,000 3,347,000 1,652,000 405,000 
SS 53,000 1,009,000 1,244,000 2,734,000 1,330,000 150,000 
St. Louis— 
Siivecess 322,000 867,000 6,018,000 4,790,000 181,000 81,000 
| ES 435,000 3,223,000 2,579,000 2,646,000 41,000 23,000 
Tol 
Se 75,000 695,000 585,000 199,000 62,000 
MRE a 192,000 374,000 an = Neeoey . demeted 
Detrou— 
es 12,000 35,000 1,207,000 OE aa ee 
|, SEES 5,000 149,000 567 ,000 fk I ees ee 
Cleveland— 
| ees 75,000 43 ,000 464 ,000 742,000 12,000 5,000 
. ae 63,000 40,000 396 ,000 464,000 3,000 9,000 
1918_ calle 188 ,000 137,000 5,434,000 2,628,000 154,000 32,000 
ED schacatinds 190 ,000 236,000 3,097,000 1,187,000 203 ,000 9,000 
Duluth— 
RE 216,000 94,000 30,000 133 ,000 6 
Sr ore 298,000 10,000 24,000 148 ,000 24,000 
finneapolis— 
. 1918 2 Age ee = 3,805,000 4,152,000 7,091,000 5,154,000 1,498,000 
a, Soe 11,011,000 1,787,000 2,702,000 1,472,000 397,000 
Kansas Ctty— 
» ee Ele 807,000 7,978,000 1,873,000 .--.-.  ------ 
SLR AN 3,223,000 1,569,000 | aes ae 
ha— 
ee... wads 308,000 10,863,000 2,636,000 ....-. ------ 
CC 1,387,000 2,061,000 1,409,000 -...-. -----.- 
1 of All— 
Toros ae 1,873,000 7,203,000 56,859,000 35,983,000 10,106,000 2,613,000 
|) eS 2,291,000 24,537,000 22,563,000 24,243,000 5,468,000 1,094,000 











Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
March 30— (ddis.) (bush.) (bush.) (bush.) (bush.) (dush.) 
Oo— 
2,327,000 1,263,000 30,529,000 24,482,000 5,080,000 821,000 
eS :934,000 9,722,000 26,375,000 24,914,000 6,063,000 1,137,000 
Milwaukee— 
WD i 6 wwinis 224,000 601,000 6,427,000 8,232,000 3,640,000 931,000 
a } | Pee 128,000 2,199,000 3,968,000 6,663,000 3,906,000 490,000 
Sa 686,000 2,136,000 9,593,000 8,374,000 312,000 143,000 
Pe lade einer 1,022,000 9,160,000 7,853,000 6,022,000 215,000 142,000 
0o-—— 
Ba Se 287,000 1,019,000 1,666,000 202 ,000 81,000 
a eee: 793,000 1,219,000 WOTHe |. édeend.- ehen 
Detroii— ® 
| SECTS 57,000 167,000 1,861,000 658 ,000 3,000 3,000 
1917_..4-= 82,000 580,000 1,672,000 SOG DOP ccewsn)! ctnnee 
Cleveland— 
., a 176,000 129,000 895,000 1,225,000 16,000 15,000 
¥ road RAE NS 150,000 79,000 828,000 03 ,000 7,000 38,000 
eo — 
_) 584,000 516,000 11,142,000 6,241,000 336,000 119,000 
pm... salar as aor 539,000 454,000 11,399,000 2,518,000 512,000 _ 51,000 
ul 
ites xine antbird 974,000 160,000 125,000 423,000 66,000 
ee Se 1,687 ,000 10,000 148 ,000 616,000 337,000 
Minneapolis— 
, See eee 12,983,000 9,118,000 14,706,000 12,236,000 3,430,000 
De itihin! natethens 23,552,000 4,426,000 5,146,000 3,804,000 816,000 
Kansas City— 
ol Se 2,345,000 15,164,000 4,277,000 -.-... ----.- 
MT icausaa  ‘dakiptetad IG S76 NGS SEARO 1,080CRCU 8 wscase cnennue 
Omaha— 
See 1,662,000 22,306,000 DOOD 3 sacaaad’” See 
|) ee 5,078,000 6,256,000 CTO Mee .  sddcas 3 Sanne 
Total of Al— 
Ee 4,054,000 23,063,000 108,214,000 76,738,000 22,248,000 5,609,000 
|: RE 4,855,000 63,882,000 67,828,000 51,997,000 15,123.000 3.011.000 


*. In the livefstock movement, too, the 1918 figures 
ran well above those for 1917. At Chicago the 
receipts for the even month aggregated 28,731 car- 
loads in 1918, against 17,417 cars in 1917; at Kansas 
City 10,921 carloads, against 8,285, and at Omaha 
12,445 cars against 9,322. 

With respect to the cotton movement in the South, 
the shipments overland for the even month of 1918 
were 161,415 bales, against 171,470 bales in March 
1917, 237, 125 bales in March 1916 and 211,684 bales 
in March 1915. At the Southern outports, the re- 
ceipts were 402,932 bales, against 319,102 balesin 1917, 
453,568 bales in 1916 and 1,101,251 bales in 1915. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
JANUARY 1 TO MARCH 31 1918, 1917 AND 1916. 





























j 
March. | Since January 1. 
Ports. 
1918. | 1917. } 1916. | 1918. | 1917. | 1916. 

Galveston.__._..._- bales.|107,846/138,386|165,480! 395,907| 569,754! 641,378 
Texas City, &c----.----.. 13,397| 5.394| 45, 889) 53,169] 53,234| 137/011 
New Orleans.._....--_-_- 130,532| 87,105] 92°703| 486,063| 258:885| 319,110 
fe or 5,042| 2:272| 10.376| 23,633| 16,098} 30,572 
Pensacola, ¢-------=---- -..-| 7,612] 2,429) 13,524| 18,333| 25,930 

EE to 106,440, 14,830) 51 (372, 242 ‘951 68.624 236,935 
EI RI Re Ee ee 12, 5 ¢ ’ 
(San ae areal 6,000] 10,035| 6,202! 32,524] 19,787 27,311 
ES i laiedl Pe aK PAE eee Tee. 
Wilmington..---.--.....- 12,618} 2,821| 8 08) 20,163} 6,139} 23,815 
iii lig 19/170] 37/525] 49, sat 75.724| 88.034| 176,586 
Newport News, &c_______- 787| 1,122 2'535| 2.478} 41,200 

i A I, 402 ,932'319,102/453,568 1,368,793! 1,130,366) 1,696,649 





In the case of the separate roads, increases are the 
rule; there are only two exceptions of losses and these 
for very small amounts. The gains are very heavy, 
too, in the case of Southern and Southwestern roads. 
For the Southern Railway System the increase 
reaches no less than $2,216,894. Pretty good gains, 
however, also, come from other parts of the country. 
For the Great, Northern, the Minneapolis & St. Louis 
and the ‘‘Soo” System, the increase is a recovery of 
losses sustained in 1917, these being lines which last 
year suffered from weather obstructions. In the 
following we show all changes for the separate roads 
for amounts in excess of $30,000, whether increases 


or decreases: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 





Increases. Increases. 
Southern Ry System.-_-.-- $2,216,894| Minn St P& 8S M-_---.-- $116,087 
Missouri Kansas & Texas. 687,788/|Colorado & Southern---.- 93,749 
Canadian Pacific. ......- 573,000! Chicago Ind & Louisville_ 46,487 
Great Northern..._....- 482,693 | Vicks Shreve & Pacific. __ 45,174 
St Louis Southwestern... 432,000} Minneapolis & St Louis... 42.907 
Buffalo Roch & Pittsb... 322,647)| Atlanta Birm & Atl ..___. 42,469 
Grand Trunk (4 roads)... 257,042| Toledo St Louis & Western 31,117 
Chicago Great Western... 214,633 
Texas & Pacific__......-. 176,384 Representing 20 roads in 
Canadian Northern--.---- 163,100 our compilation.--_. $5,944,171 





To complete our analysis we add the following 
six-year comparison of the earnings of leading roads, 


arranged in groups. 
EARNINGS OF SOUTHERN GROUP. 


























March. | 1918. | 1917. | 1916. 1915. 1914. 1913. 
} 
| $ 3 $ 3 $ 8 

Ala & Vicksb- -| 194 648 166,416 142,797 122,639 144,940 165,264 
Mobile & Ohio) 1,064,295) 1,067,643; 1,019,999 927,936) 1,074,203) 1,081,109 
Southern Ry-.)| (5,290,249) 6,064,598! 6,034,567 
Ala Grt Sou- || | 398,463) 436,68: 431,043 
CNO&T P)/11,336,635| 9,119,741) 8,333,963|{ 784,101) 928,643 839,206 
NO&NE.|! | 3101344 319,912 348,316 
North Ala--) | 45,510 49,874 52,714 
Vicks Shr & P.| 222,119 176,945) 138,794 108 ,860 155,713 158 420 
( ————- \12,817,697 10,530,745! 9,635,553! 7,988,102\ 9,174,566) 9,110,639 
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EARNINGS OF SOUTHWESTERN GROUP. 

















Mareh. 1918. | 1917. | 1916. | 1915. 1914. 1913. 
5 Re re ae $ $ 
Colo & South-| 1,475,541) 1,381,792) 1,261,789 1.005.311) , 995,028) 1,165,972 
Mo Kan & T.a| 3,888,946 3,201,158 2,736,090 2,784,387) 2,405,999) 2,469,433 
St Louis 80 W.| 1,787,000. 1,355,000, 1,080,066, '871,158| 1,054,932) 1,079,350 
Texas & Pacific) 1,931 828, 1,755,444 1,630, 775) 1,451,465) 1,502,331) 1,455,894 
Total .....- 9,083,315 7,693,394 6,708,720 6,202,321 5,958,290! 6,170,649 





a Includes Texas Central & Wichita Falls line. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
| 





March. 1918. | 1917. 1916. 1915. 1914. 1913. 





3 $ 
9,447 461)11,111,893 


1,238,247 
2 


ek ee $ $ 

Canadian ty RE 11,692,000 10,380,982) 7,852,990) 
Chic Grt Wes.*) 1,572,355| 1,357,722) 1,376,535 1,098,574, 
Dul So Sh & At} 0343,250, '344/630|  '267,476| 235.088 
Great Northern| 6,489,603, 6,006,910) 6,377,978| 4,747,969 
Minn & St L.a 918.054 (875.147 '959,635| 891.515 
M St P&SSM| 2,486,259, 2,370,172] 2,863,170, 2,137,186| 2,321,497] 2,320,595 


BOE aresoe |24.074,521122 646,581 sa ana preleagun aun 19,516 ,854'21,113,938 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 
bd Fourth week not yet reported; taken same as last year. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 












































March. | 1918. 1917. 1916. 1915. 1914. 1913. 
3 3 $ $ % 3 

Buff Roch & P| 1,578,488) 1,255,841 999,125} 722,325) 903,265) 832,657 
Chic Ind & Lou 97,453 750 ,966| 675 883! 556,721 592,293 477,951 
Grand Trunk) 

Grd Trk Wes}! 5,259,279) 5,002,237) 4,509,243) 4,014,204) 4,423,671, 4,676,681 

Det GH & M| 

Canada Atl_} 
Tol Peo & West; a101,405 101,405 101,800) 96,318 104,652 101,796 
Tol StL & W. 564,649 533 ,532 460,033} 404,507 375,478 339,347 

Total ....-- 8,301,274! 7,643,981! 6,746,089! 5,794,075! 6,399,359) 6,428 432 





@ Month not yet reported; taken same as last year. 


We now insert our detailed statement comprising 
all the roads that have thus far furnished returns for 
March. In a second table we give the comparative 
earnings of the same roads for the period since the 
first of January: 

GROSS EARNINGS AND MILEAGE IN MARCH. 





























Gross ee. Mileage. 
Name of Road. (4) or 
1918 1917. —_. (— ag 1918.| 1917. 
$ 3 $ 
Alabama & Vicksburg--- 194,648 166,416 + 28,232 142 142 
oil SS Reese y149,802| y136,065 + 13,737 293 293 
Atlanta Birm & ~ maneee 385,24 342,780 +42,469 640 640 
Bellefonte Central __-_-_~- rZ 6,856 +213 26 26 
Buffalo Hochesten & Pitts} 1,578,488) 1,255,841) +322,647 586 586 
Canadian Northern----- 3,436,300) 3,273,200} +163,100) 9,425) 9,296 
Canadian Pacific__----- 12,265,000 11,692,000 1 $7e-8 12,993/12,921 
Ch o Great Western.-| 1,572,355) 1,357,722 214,633) 1,496) 1,496 
Chic Ind & Louisville_-- 797,453 750,966 + 46,487 654 622 
Colorado nomen hada 1,475,541) 1,381,792 +93,749) 1,840 1,842 
Detroit & Mackinac-_---_-_ 19,46 08,6) + 10,855 384 384 
Duluth So Sh & Atl Syeee y205,272| y201,636 +3,636 601 600 
Georgia Southern & Fla_ 251,637 228,310 + 23,327 402 402 
Grand Trunk of Canada 
Grand Trunk Western}| 5,259,279} 5,002,237; +257,042) 4,533) 4,533 
Det Gr Hav & Milw-_- 
Canada Atlantic. -_-_- 
Great Northern_-_____--_ 6,489,603' 6,006,910} +482,693) 8,260 170 
Mineral Range--.------- x64 316 Geis a. 120 
Minneap & St Louis_--- 1 75,147 +42,907| 1,646) 1 a6 
Iowa Central-_-_-___--_- 
Minn St Paul & SS M-_-| 2,486,259} 2,370,172} +116,087| 4,227) 4,227 
Missouri Kansas & Tex_a $, 888, 948 3,201.1 + 687,788) 3,869) 3,865 
Mobile & Ohio_.--_-_-_-- 1,064.2 1,067 ,643 —3,34 ,160; 1,160 
srevedes-Cal-Oreg Eee 1B O78 30,010; —14,93 275 274 
St Louis inawesers... -| 1,787,000} 1,355,000} +432, 1,753) 1,753 
Southern Ry System-_--_|11:336,635| 9,119.741| +2,216.894 7,946) 7,946 
Texas & Pacific_.......- 1, ,828) 1,755,444) +176,384) 1,9 1,944 
Toledo St Louis & West_- 564,649 ry 532 +31,117 5 455 
Vicks Shrev & Pacific_-_-_- 222,119 176,945 +45,174 171 171 
Total (29 roads) _._.-- 58,466,439 52,459,298) +6,007,141|65,843/65,514 
Net increase’ (11.45%) --- { 





a Includes Texas Central in both years. 
y These figures are for three weeks only. 


GROSS EARNINGS FROM JANUARY 1 TO MARCH 31. 












































Name of Road. 1918. 1917. Increase.| Decrease. 
u $ $ $ $ 
Alabama & Vicksburg.-.....- 545,655 498,796 ee cee 
a we ah isle v547,.789 Re | ees 6,317 
Atlanta Birm & gunats.... 1,061,833 949,469) 112,364) -....- 
Bellefonte Central____._.... 18, ee, ee 2,945 
Buffalo R — & Pitts...| 3,759,260) 3,161,300) 597,960) —-____- 
Canadian Northern.....-.- ,842,6 8, .400 n° apkooe 
Canadian Pacific..........- 32,629,119) 30,934,584/1,694,535| -. -._- 
Chicago Great Western_____ 4,021,995) 3,787,589 / eee 
Chicago Ind & Louisville..._| 1,936,21 si Kk. ree 193,017 
Colorado & Southern.....-- 4,758,331| 4,362,441) 395,890) —-_ ._. 
Detroit & Mackinac_____.-. 292,351 280,938 F  Sipinob joy: 
Duluth South Shore & At)___ 730,692 7En BE >) Geeees 32,844 
G Southern & Florida__ 769,378 717,189 ie caenes 
Grand Trunk of Canada.-_- 
Grand Trunk Western.__}| 12,884,022) 13,532,631) - .. .__ 648,609 
Det Grand Hav & enna 
qpceneds Saree 
Great Nort — ‘i PEP Sage 17,282,900} 16,611,370) 671,530) J-____- 
Deinera) BANGS... -c«<% y246.695 y25s. ee 8,603 
Minneapolis & x St Louis_._- 2,611,428 »415,661) 195,767) -..... 
te) | aor apa 
Minneap St Paul & SS M_-._| 6,508,131) 6,797,822) -.---__ 289,691 
issouri Kansas & Texas_a_| 10,999.673) 9.626.787 Rene 
obile & Ohio............. 8. ,883 ETE | cetdme 146,041 
Nevada-California-Oregon___ 49,628 i epee ce 
St Louis Southwestern______ 4,766,334) 3,986,960) 779.374) -..._- 
pouthern Railway System___| 30,263,286) 25,726,154/4,537,132; ______ 
Toledo St Louls & Westera--| f'aae'zes| iiapscone) eel seragg 
0 D) , , FeO eee ee = , 
Vicksburg Shreve & Pacific__ 625,214 525,927 Oy ae aecapay 
Total (29 roads)......_-- 156,312,582/146,011,730 11720543 1,419,69 
Net years i De 10300852! "__!_- : 





are down to the end of the tied week only, 


4 fhe the.Texas Central_in both years 





Current Zvents and Discussions 


PREPPED IL LL LLL 80; ;};}3}3}3 3 O3O8Y Cer ee ere ee ee _ _ _ ee _ e_ kell 


THE EFFECT OF WAR LOANS ON SAVINGS BANKS 
DEPOSITS. 
From a circular just issued by Blyth, Witter & Co. of San 
Francisco we take the following interesting discussion of the 
subject embodied in the title of this article: 


What will be the effect of Liberty Loans and War Savings certificates 
on Savings bank deposits in the United States? More pressing becomes 
this question when the rate of interest paid on Government obligations 
exceeds the current rate paid by savings banks to depositors. Are these 
banks to find their depositors withdrawing to serve patriotic desires to help 
their Government or selfish desires to reap greater reward in higher interest 
rates, or will they be able by some mysterious condition to both maintain 
savings deposits and buy Liberty bonds and certificates? No precedent 
exists in the history of our country on which to base comparisons or draw 
conclusions. So far as we are concerned, the sea is uncharted. We must 
look to the record of those Allied nations whose condition is somewhat com- 
parable to ours in order to gauge the probabilities. 

Great Britain and Canda have entered the second half of their fourth 
year of the war. During the whole period their respective issues of war 
debt totaled $24,500,000,000 and $925,000,000. At the outset their 
respective savings deposits aggregated *$1,120,000,000 and $722,000,000, 
while at the present time they are reported *$1,266,000,000 and $983,- 
000,000. Respective increases, 13% and 36%. On the per capita basis, 
the debt of the United Kingdom of Great Britain before the war was $76 20, 
which compares with $615 at the present time; while savings deposits* per 
capita are practically unchanged from $80 before the war to $79 at the 
present time. In Canada the per capita debt before the war was $69, 
compared with $166 at the present time, am increase of 140%; while savings 
deposits per capita have increased from $9305 to $119 85, a growth 
of 28.8%. 

Canada, in general respects, gives the best basis on which to make pre- 
dictions of the future trend of savings bank deposits in the United States 
as a result of recurring war loans. Accordingly, a graphic chart based on 
Canadian statistics has been prepared, as shown on the back [of circular] 
hereof, which may indicate a condition likely to materialize in our own 
country. Of the three divisions of this chart, A indicates the growth of 
savings bank deposits from December 1913 to December 1917, which took 
place during practically the same period in which Canadian war loans, to 
the extent of $445,000,000, were subscribed, as shown by B. In a period 
of sixteen months war loans equalling 62% of the savings bank deposits 
at the beginning of that period were subscribed, and at the end of the period 
savings deposits had increased 36%. A indicates in green figures the in- 
crease in per capita savings deposits during the period under review, and 
B, in green figures, the increase per capita debt. C indicates the relative 
interest paid on Canadian war loans, Liberty loans and by savings banks. 

While the interest yield on Canadian loans exceeds 5%, Canadian savings 
banks allow an average of 3%, and in spite of this lesser rate, have con- 
stantly gained in deposits. If such an interest disparity fails to check the 
growth of savings bank deposits in Canada, it appears logical to assume 
that in the United States, where Liberty bonds yield from 34% to4%%, 
with Savings Banks paying from 3% to 4% the growth of savings deposits 
will continue proportionately greater than ‘in Canada. 

The number of subscribers to successive war loans is indicative of an 
increased investing power, which, as above shown, has not been as a result 
of the diminishing savings bank deposits. 


Canada’s First War Loan was subscribed by 1 in every 317 persons 





Canada’s Second War Loan he « 229 

Canada’s Third War Loan a - 2-08 ** 187 = 
Canada’s Fourth or Victory Loan “ " ede - 10 “e 
The First English Loan - ” ae ag = 23 ” 
The Second Ty “ oT or 7) 1 “ “e 38 ‘e 
The Third 4 a - " _ = we 13 54 
United States First Liberty Loan “ ” iol Makes = 27 =i 
United States Second “ - ” = Re a 11% “ 


War Savings certificates, if results in the United States follow those of 
Great Britain, will not lessen the growth of savings bank deposits. The 
British War Savings Commission reports that thrift has been stimulated 
to the ultimate good of the savings institutions. 

BLYTH, WITTER & CO. 


Total savings 





* British figures represent only Government savings bank figures. 
in the United Kingdom not available. 








PAYMENT ON $15,000,000 FRENCH EXPORT CREDIT. 

Bonbright & Co., Inc., announced on April 5 that funds 
had been received from the French banks participating in 
the $15,000,000 French Export Credit of March 12 1917, 
for the payment of the first $5,000,000 instalment under 
that credit, due April 10 1918. This is the initial payment 
on the last of four credits for alike amount, aggregating 
$60,000,000 which were arranged by Bonbright & Co., 
Inc., for Schneider & Co., the French munition manufac- 
turers, for the purpose of financing the latter’s large pur- 
chases of war materials in this country. 








CONTINUED OFFERINGS OF BRITISH TREASURY 
BILLS BY J.P. MORGAN & CO. 

The usual offering of ninety day British Treasury Bills 
was disposed of this week by J. P. Morgan & Co. on a 6% 
discount basis—the rate recently carried by these weekly 
offerings. The bills disposed of this week mature July 8. 








. ADDITIONAL CREDIT TO FRANCE. 

An additional credit of $125,000,000 to France was ad- 
vanced by the United States this week, making the total 
advanced to that country $1,565,000,000. The total credits 
to all the Allies since the United States entered the war reach, 
with the new credit to France, $5,285,600,000, apportioned 
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as follows: Great Britain, $2,720,000,000; France, $1,565,- 
000,000; Italy, $550,000,000; Russia, $325,000,000; Belgium, 
$104,600,000; Cuba, $15,000,000; Serbia, $6,000,000. 








PROPOSED CREDIT OF $44,000,000 BY UNITED STATES 
TO GREECE. 


With regard to the proposed credit of approximately 
$44,000,000, which the United States is to advance to Greece, 
Washington dispatches of the 9th inst. stated that the loan 
would be completed as soon as the Greek Parliament had 
passed the necessary authorizing legislation. The nego- 
tiations for the financing of Greece, proposed by Oscar T. 
Crosby, Assistant Secretary of the Treasury, now in Europe, 
to aid in solving international financial problems, have been 
in progress for the last few weeks. Mention of the proposed 
credit was made in these columns last week, page 1399. 


The Washington press dispatches of the 9th said: 

Greece is the last of the Allied belligerents in Europe to get a loan from 
the United States. A credit of $6,666,666 for Rumania was arranged 
several months ago and a payment of $5,000,000 was made through Russia. 
Overthrow of the Kerensky Government prevented its delivery, however, 
and it was returned to the Treasury here. 








FOREIGN TRADE BANKING CORPORATION. 


The new Foreign Trade Banking Corporation of this city, 
the organization of which was referred to in these columns last 
Saturday, page 1400, is to open for business on Monday next 
at 35 Wall Street. The institution, as we have already in- 
dicated, is formed primarily for the purpose of dealing in 
bankers’ and trade acceptances. The corporation has been 
organized by George A. Gaston of Gaston, Williams & Wig- 
more, Inc. Mr. Gaston is President of the new organization 
and Max May, formerly Manager of the foreign exchange 
department of the Guaranty Trust Co., is Vice-President 
and Manager of the corporation. William T. Law has re- 
signed as Assistant Treasurer of the United States Mort- 
gage & Trust Co. to become Secretary of the Banking Cor- 
poration, which has been formed with a capital of $2,000,000. 








DISCOUNT COMPANY PROPOSED BY GUARANTY 
TRUST AND OTHERS. 


The movement for the establishment by the Guaranty 
Trust Co. and other institutions of the city of an American 
discount bank is also proceeding. The appointment of a 
committee on organization for the proposed bank was an- 
nounced on April 11. The committee consists of the fol- 
lowing members: John McHugh, Vice-President of the Me- 
chanics & Metals National Bank; E. W. Stetson, Vice- 
President of the Guaranty Trust Co.; A. M. Anderson of 
J.P. Morgan & Co., and John E. Rovensky, Vice-President 
of the National Bank of Commerce. This committee will 
submit an organization report at a meeting next week of the 
representatives of the nine financial institutions interested in 
establishing the discount bank. Other banks and bankers 
will be invited to become stockholders in the new com- 
pany. 

The National City Bank on April 8 denied that either it 
or the National City Company were interested in the pro- 
posal, which is being furthered by the Guaranty Trust. 








FIRST YEAR’S OPERATION OF FEDERAL FARM 
LOAN SYSTEM. 


According to an announcement given out by the Federal 
Farm Loan Bureau on April 7 the twelve Federal Land 
banks, which have just completed their first year, received 
applications during the twelve months amounting to $300,- 
000,000. In the statement relative to the first year’s opera- 
tion the Bureau says: 


The Federal Farm Loan System has completed its first year of actua 
operation. The first charter issued to a Federal Land Bank is dated 
March 1 1917, and the charters for the other eleven were issued during 
that month. Borrowing under the Federal Farm Loan System is done 
through national farm loan associations, and the first charter granted to 
one of these associations is dated March 27 1917, sc that while most of the 
work of organizing the banks, systematizing their business, appointing 
and training appraisers and the like had to be done after the end of March 
1917, it may be said that the banks have just about concluded their first 
year of operation. A statement of the business done during this first 
year is therefore of interest. 

Before the system was put in operation it was argued that our American 
farmers would not organize for co-operative borrowing. The answer to 
this seems to be found in the fact that up to March 31 1918, 2,808 na- 
tional farm loan associations were incorporated, representing about four 
associations to each five counties in the Uhited States. These associa- 
tions average about twenty members, representing a total membership of 
about 56,000 farmers. 

The twelve Federal Land banks have received applications for over 
120,000 loans, amounting to about $300,000,000. Many of these appli- 
cations have been rejected, reduced or withdrawn. About 80,000 loans 
have been approved, amounting to over $160,000,000, and on over 30,000 
of these loans money has been paid to the farmers to the amount of about 





$80,000,000. Many of the loans approved were for reduced amounts 
which the borrowers declined to accept. 

Notwithstanding the unusual expenses incident to the operation of new 
machinery and to the appraisement amd determination of title on many 
loans that have not yet been closed, the expense of the banks in doing 
business has been within such limits as to justify the expectation of the Farm 
Loan Board that these banks will easily be able to operate on a difference 
of one-half of 1% between the loaning rate and the rate which they pay on 
their bonds. None of the banks, of course, received any appreciable in- 
come from their business during the first half of the year, but during the 
last hal® the business of the Spokane Federal Land Bank, for example, 
was sufficiently profitable to come within about $10,000 of wiping out the 
excess of expenses incurred in the first half, and the volume of business 
on its books assures it a handsome surplus for the second year. Every 
borrower, when he takes out his loan, makes a subscription which increases 
the stock of the Federal Land Bank to the extent of 5% of the amount 
borrowed. These stock subscriptions of borrowers, in the case of several 
of the banks, are now so large that, in accordance with the provisions of 
the Act, the retirement of the original stock of the banks, which was prin- 
cipally subscribed by the Government, will begin within a few months. 








MASSACHUSETTS SAVINGS INSTITUTIONS PER- 
MITTED TO INVEST IN FEDERAL FARM BONDS. 


The 1918 Massachusetts Legislature passed a bill which 
was approved by the Governor on March 16 and is 
now known as Chapter 67 of the Laws of 1918, authorizing 
savings banks and savings departments of trust companies 
in Massachusetts to invest ia Farm Loan Bonds issued by 
Federal Land Banks. The text of the law follows: 


Chapter 67. 
AN ACT to authorize savings banks and savings departments of trust 
companies to invest in farm loan bonds. 
Be it enacted, &c., as follows; 

Section 1. It shall be lawful for savings banks and savings departments 
of trust companies in this commonwealth to invest in farm loan bonds law- 
fully issued by Federal Land banks incorporated under the provisions of the 
Act of Congress approved July 17 1916, entitled ‘‘An Act to provide capital 
for agricultural development, to create standard forms of investment based 
upon farm mortage, to equalize rates of interest upon farm loans, to fur- 
nish a market for United States bonds, to create Government depositaries 
and financial agents for the United States, and for other purposes.’’ 

Sec. 2. This Act shall take effect upon its passage. 

Approved March 16 1918. 








NEW YORK LEGISLATURE AUTHORIZES SAVINGS 

BANKS TO INVEST IN BANKERS’ ACCEPTANCES 

AND BILLS OF EXCHANGE. 

A bill has been passed at Albany amending the New York 
savings bank investment law by adding a new sub-division 
(No. 11) authorizing savings banks in this State to invest 
in bankers’ acceptances and bills of exchange. The text 
of the new law follows: 


AN ACT to amend the banking law, in relation to the investment of the 
deposits and guaranty fund of savings banks in bankers’ acceptances 
and bills of exchange. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Section 1. Section 239 of Chapter 369 of the laws of 1914, entitled “An 
Act in relation to banking corporations, and individuals, partnershps, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the consolidated laws,” 
as amended by Chapter 515 of the laws of 1915 and Chapter 363 of the 
laws of 1916, is hereby amended by adding at the end thereof a new sub- 
division to read as follows: 

11. Bankers’ acceptances and bills of exchange of the kind and maturite 
made eligible by law for rediscount with Federal Reserve banks, provided the 
same are accepted by a bank, national banking assoctation or trust company, 
incorporated under the laws of the State of New York or under the laws of the 
United States and having its principal place of business in the State of New 
York. Not more than 20% of the assets of any savings bank less the amount 
of the available fund held pursuant to the provisions of Section 251 of this 
chapter, shall be invested in such acceptances. The aggregate amount of the 
liability of any bank, national banking association or trust company to any 
savings bank for acceptances held by such savings bank and deposits made 
with it shall not exceed 25% of the paid-up eapital and surplus of such bank, 
national banking association or trust company and not more than 5% of the 
aggregate amount credited to the depositors of any savings bank shall be invested 
in the acceptances of or deposited with a bank, national banking association 
or trust company of which a trustee of such savings bank is a director. 

Sec. 2. This Act shall take effect immediately. 








BILL PROVIDING FOR MELTING OF SILVER DOLLARS 
AND FIXING PRICE AT $1 AN OUNCE. 

A bill providing for the melting into bullion of 250,000,000 
silver dollars now in the Treasury and the sale or export of 
the bullion to pay trade balances and providing also for re- 
purchases of silver at $1 an ounce was introduced as an emer- 
gency war measure by Senator Pittman of Nevada on April 9. 
The bill proposes that silver certificates be withdrawn from 
circulation as the dollars are taken from the Treasury and 
Federal Reserve notes of $1 and $2 denominations be sub- 
stituted therefor. It is pointed out that the measure, if 
enacted, would virtually fix a standard price for silver of 
$1 an ounce—several cents above the market—when the 
bill was introduced—and would stabilize the world market, 
since the United States produces almost half the total. 
The bill is also intended to stimulate silver production, it is 
stated, and to use the Treasury’s reserve stocks of that metal 
instead of gold, to settle this country’s commercial trade 
balances injthe OrientJand elsewhere. 
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In anticipation of action by Congress, Raymond T. Baker, 
Director of the Mint, has formulated an agreement with sil- 
ver producers and dealers to sell to the Government at the 
$1 rate. It is stated that the probable result would be for 
the Government to absorb the country’s entire output, 
about 74,000,000 ounces last year. Officials are said to have 
stated that they would make arrangements to supply quan- 
tities of silver to jewelers and manufacturers requiring it. 
The bill would permit the Secretary of the Treasury to fix 
the selling price of the Government’s silver, but it is assumed 
this would be not less than $1. India, China and Japan need 
silver most for coinage and quantities also might be exported 
to South American countries and European neutrals, whose 
trade balances are against the United States. India’s re- 
quirements would be negotiated through Great Britain. 

The Treasury now holds 491,000,000 silver dollars, con- 
taining about 376,000,000 ounces of silver. In withdrawing 
silver certificates based on this coin an effort probably would 
be made to take bills of denominations of $5 and more, 
leaving the $1 and $2 bills, which are now in great demand. 
To guard against contracting circulation, Senator Pittman’s 
bill would provide for the issuance of Federal Reserve Bank 
note, of which only $11,670,000 are in circulation, in smaller 
denominations than the present $5 minimum. Federal 
Reserve bank notes are virtually the same as national bank 


notes, but the special notes would have a slightly different 
basis consisting of Treasury certificates of indebtedness, or 
one-year gold notes. Arrangements would be made for the 
Federal Reserve Board to force withdrawal of these when the 
silver was replaced in the Treasury. No more could be is- 
sued at any time than the face value of silver taken from the 
Treasury. Ina letter to Senator Pittman, supporting the bill 
as a war measure, Secretary of the Treasury McAdoo said: 

I have examined the draft of a bill embodying the ideas which have been 
discussed between us for the utilization of the silver now lying unused in 
the Treasury of the United States. I venture to recapitulate briefly the 
purposes to be accomplished by the bill and the reasons which in my judg- 
ment require its enactment. 

The price of silver has varied from about 481% cents per fine ounce, at 
which price it sold during August 1915, to $1 18 per fine ounce during Sep- 
tember 1917. The European war has greatly enlarged the demand for 
silver. The Orient is willing to accept silver in place of gold for commodi- 
ties furnished by them, and it is to the interest of the United States and its 
allies that foreign trade balances should, as far as possible, be settled in 
silver, rather than in gold. The gold in this country and in the hands of 
ite allies is needed as a base for the enormous credit structure it is necessary 
to erect in the process of placing Government loans, and every ounce of 
silver that can be used in the settlement of foreign balances is so much 
gained. 

It is better to settle trade balances by shipping silver than to make ar- 
rangements for stabilizing exchange, where these are possible, as they are 
not in the Orient, because these exchange arrangements, whatever their 
form, always mean a deferred demand for gold, while the settlement of 
foreign balances in silver is a definitive settlement, calling for no future 
adjustments. Further, the unprecedented business activity in this country 
has caused an unusual demand for silver for subsidiary coinage, the needs 
of the United States for this purpose during the present year being greater 
than ever before, amounting, as they do, to approximately 21,250,000 
ounces. 

There are now in the Treasury of the United States approximately 
490,000,000 of standard silver dollars, containing approximately 375,000,- 
000 ounces of fine silver. Against these standard silver dollars there are 
outstanding silver certificates, and so long as these silver certificates 
remain outstanding, a corresponding amount of silver dollars must be held 
for their redemption. 

The proposal is now made to borrow from the Treasury, for the purposes 
stated above, a portion of the silver so held in the Treasury, but only upon 
the cancellation from time to time of a corresponding amount of outstand- 
ing silver certificates. The silver having been so borrowed and used, the 
Secretary of the Treasury is required to repurchase from time to time at the 
fixed price of $1 per fine ounce an amount of silver equal to the silver so 
borrowed and used, and to recoin that silver into standard silver dollars, 
thus in time replacing in the Treasury the silver so withdrawn. In this 
way the large mass of silver, which is serving no useful active purpose, now 
can be made available for a direct war purpose. ‘There is no intention of 
making any permanent change in the status of the silver certificates. 

The proposition is, in brief, to retire silver certificates, to borrow from 
the Treasury the silver for use for the war purposes above set forth, and 
then, as silver from time to time in the future comes on the market, to 
replace the silver so borrowed by purchase in the market at the fixed price 
of $1 per fine ounce, and to replace the borrowed silver by coining the new 
silver acquired for that purpose into standard silver dollars. There is no 
limit of time within which this must be done. 

The cost of producing silver, like the cost of producing all other com- 
modities, has greatly increased. Labor is receiving very much higher wages 
than during normal times. Machinery is more expensive, and the chem- 
icals and other supplies needed in the production of silver are all corre- 
spondingly higher in price. The price at which the silver is to be re- 
bought has been fixed in the proposed bill at $1 per ounce. This price was 
arrived at after an examination by the Director of the Mint into the cost of 
producing silver, in a number of different mines, and the Director of the 
Mint is of the opinion that $1 per fine ounce, under all the conditions at 
present prevailing, is a fair price. The silver released through the retire- 
ment of silver certificates will be sold by the Secretary of the Treasury for 
the war purposes stated, at a price that will permit him without loss to re- 
buy, at the price of $1 an ounce, the silver thus sold. 

The proposed measure is unquestionably in the interest of the country 
asa whole for ‘he prosecution of the war. It proposes no permanent change 
in our existing currency arrangements. What is proposed is a temporary 
change, consist ‘ng of the active use for war purposes of the silver now lying 
inert in the Treasury. The bill provides within’ itself the steps necessary 
to reverse that position and to replace and recoin the silver. 

The arr gement proposed is purely a temporary arrangement, and the 

ng needs of the United States require, in my opinion, its prompt 
nactment into law. ei Sb 





Sectious 5, 6, 7 and 8 seem to me the best way of dealing with the contrac- 
tion of the circulating medium which would otherwise be brought about 
through the cancellation of silver certificates. This is accomplished by 
authorizing an issue of Federal Reserve bank notes in small denominations 
in order to fill the void occasioned by the retirement of silver certificates, 
and provides for the prompt retirement of those Federal Reserve bank notes, 
as silver certificates are from time to time reissued. There may welf be 
differences of opinion as to the best method of counteracting such contrac- 
tion. If no method of meeting the contraction be provided, the contraction 
will be automatically relieved through the issue of legal tender notes 
in denominations of 1s and 2s, Federal Reserve notes taking the place of 
the legal tender notes. ‘This would be perhaps the easiest way of meeting 
the situation were it not for the fact that Federal Reserve notes are now 
secured by gold reserve of over 60%, and the issue of additiona] Federal 
Reserve notes without a corresponding addition to the gold reserve would 
reduce the percentage of reserve. Federal Reserve bank notes, on the other 
hand, require a reserve of but 5%, and as there is absolutely no reason why 
a larger reserve for Federal Reserve bank notes should be provided, it seems 
to me unwise to reduce the percentage of reserve under Federal Reserve 
notes. My reason for stating that the Federal Reserve bank notes, the 
issue of which is contemplated under the bill, require no greater reserve 
than 5% is that those notes in smal] denominations will merely take the 
place in the pockets of the people of the silver certificates now carried by 
them and are thus extremely unlikely to be presented for redemption. 
If, and to the extent that they are presented for redemption, it will be a 
demonstration that these notes are not needed in the circulation and the 
means for their prompt retirement is furnished by the deposit as security 
for these Federal Reserve bank notes of short time certificates of indebted- 
ness or ths one-year conversion notes of the United States. Whenever, 
therefore, these Federal] Reserve bank notes are presented for redemption, 
it will only be necessary to let the maturing obligations held against them 
run off. The popular and well-founded feeling against a bond secured 
currency therefore, does not apply to the present issue, because (1) the 
issue is strictly temporary in its nature, (2) the security behind the issue 
automatically provides for the redemption of the issue, (3) no artificial 
value is given to any long time bonds by the circulation privilege and no 
vested interest is created in the circulation privilege, which, if created, it 
might prove burdensome for the Government or the banks to abate. 


The following is the text of the bill as introduced by Senator 
Pittman: 


A BILL 
To conserve the gold supply of the United States: to permit the settlement 
in silver of trade balances adverse to the United States; to provide 
silver for subsidiary coinage and for commerical use; to assist foreign 
governments at war with the enemies of the United States; and for the 
above purposes to stabilize the price and encourage the production of 
silver. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Secretary of the Treasury is 
hereby authorized from ‘time to time to melt or break up and to sell as bullion 
not in excess of 250,000,000 standard silver dollars now or hereafter held in 
the Treasury of the United States. Any silver certificates which may be 
outstanding against such standard silver dollars so melted or broken up 
shall be retired at the rate of $1 face amount of such certificates for each 
standard silver dollar so melted and broken up. Sales of such bullion shall 
be made at such prices and upon such terms as shall be established from time 
to time by the Secretary of the Treasury. 

Sec. 2. That upon every such sale of bullion from time to time the Sec- 
retary of the Treasury shall immediately direct the Director of the Mint to 
purchase an amount of silver equal to three hundred and seventy-one and 
twenty-five hundredths grains of pure silver in respect of every standard 
silver dollar so melted or broken up and sold as bullion. Such purchases 
shall be made in accordance with the then existing regulations of the Mint 
and at the fixed price of $1 per ounce of silver one thousand fine, delivered at 
the option of the Director of the Mint at New York, Philadelphia, Denver 
or San Francisco. Such silver so purchased may be resold for any of the 
purposes hereinafter specified in Section 3 of this Act, under rules and regu- 
lations to be established by the Secretary of the Treasury, and any excess of 
such silver so purchased over and above the requirements for such purposes, 
shall be coined into standard silver dollars or held for the purpose of such 
coinage. The net amount of silver so purchased, after making allowance 
for all resales, shall not exceed at any one time the amount needed to coin 
an aggregate number of standard silver dollars equal to the aggregate num- 
ber of standard silver dollars theretofore melted or broken up and sold as 
bullion under the provisions of this Act, but such purchases of silver shall 
continue until the net amount of silver so purchased, after making allowance 
for all resales, shall be sufficient to coin therefrom an aggregate number of 
standard silver dollars equal to the aggregate number of standard silver 
dollars theretofore so melted or broken up and sold as bullion. 

Sec. 3. That sales of silver bullion under authority of this Act may be 
made for the purpose of conserving the existing stock of gold in the United 
States, of facilitating the settlement in silver of trade balances adverse to 
the United States, of providing silver for subsidiary coinage and for com- 
mercial use, and of assisting foreign governments at war with the enemies of 
the United States. The allocation of any silver to the Director of the 
Mint for subsidiary coinage shall, for the purposes of this Act, be regarded 
as a sale or resale. 

Sec. 4. That the Secretary of the Treasury is authorized, from any 
moneys in the Treasury not otherwise appropriated, to reimburse the 
Treasurer of the United States for the difference between the nominal or 
face value of all standard silver dollars so melted or broken up and the value 
of the silver bullion, at $1 per ounce of silver one thousand fine, resulting 
from the melting or breaking up of such standard silver dollars. 

Sec. 5. That in order to prevent contraction of the currency, the Federal 
Reserve banks may be either permitted or required by the Federal Reserve 
Board, at the request of the Secretary of the Treasury, to issue Federal Re- 
serve bank notes, in any denominations (including denominations of $1 and 
$2) authorized by the Federal Reserve Board, in an aggregate amount not 
exceeding the amount of standard silver dollars melted or broken up and 
sold as bullion under authority of this Act, upon deposit as provided by 
law with the Treasurer of the United States as security therefor, of United 
States certificates of indebtedness, or of United States one-year gold notes. 
The Secretary of the Treasury may, at his option, extend the time of pay- 
ment of any maturing United States certificates of indebtedness deposited 
as security for such Federal Reserve bank notes for any period not exceeding 
one year at any one extension, and may, at his option, pay such certificates 
of indebtedness prior to maturity, whether or not so extended. The de- 
posit of United States certificates of indebtedness by Federal Reserve banks 
as security for Federal Reserve bank notes under authority of this Act 
shall be deemed to constitute an agreement on the part of the Federal Re- 
serve bank making such deposit that the Secretary of the Treasury may so 
extend the time of payment of such certificates of indebtedness beyond the 
original maturity date or beyond any maturity date to which such certifi- 











Apr. 13 1918] 


THE CHRONICLE 


1515 








cates of indebtedness may have been extended, and that the Secretary of 
the Treasury may pay such certificates in advance of maturity, whether 
or not so extended. 

Sec. 6. That as and when standard silver dollars shall be coined out of 
bullion purchased under authority of this Act, the Federal Reserve banks 
shall be required by the Federal Reserve Board to retire Federal Reserve 
bank notes in an amount equal to the amount of standard silver dollars so 
coined, and the Secretary of the Treasury shall pay off and cancel any United 
States certificates of indebtedness deposited as security for Federal Reserve 
bank notes so retired. 

Sec. 7. That the tax on any Federal Reserve bank notes issued under au- 
thority of this Act, secured by the deposit of United States certificates of 
indebtedness or United States one-year gold notes, shall be so adjusted 
that the net return on such certificates of indebtedness, or such one-year 
gold notes, calculated on the face value thereof, shall be equal to the net 
return on United States two per cent bonds, used to secure Federal Reserve 
bank notes, after deducting the amount of the tax upon such Federal Re- 
serve bank notes so secured. 

Sec. 8. That nothing in this Act shall be construed as repealing or re- 
stricting the right of Federal Reserve banks to issue Federal Reserve bank 
notes under authority of the Federal Reserve Act, and except as herein 
provided, Federal Reserve bank notes issued under authority of this Act, 
shall be subject to all existing provisions of law relating to Federal Reserve 
bank notes. 


INCREASE IN DISCOUNT RATES OF 
FEDERAL RESERVE BANK. 


Advances in the discount rates of the Federal Reserve 
Bank of this city were announced on April 6, the increases 
serving to effect a corresponding advance in interest rates 
paid by banks on demand deposits and the rates charged 
on loans secured by Liberty Loan bonds. The rate on 
fifteen day advances on both commercial paper and Liberty 
Bonds has been raised by the Federal Reserve Bank from 
34%% to 4; discounts on commercial paper running from 
sixteen to ninety days are increased from 44% to 434%; 
on paper of sixteen to ninety days, maturity secured by 
Liberty Loan bonds the rate is advanced from 4% to 444%. 
The rate on trade acceptances having a maturity of sixteen 
to ninety days is now 414% instead of 4% as heretofore. The 
rate on agricultural paper of over ninety days continues 
unchanged at 5%. The following is the circular of the Re- 
serve Bank announcing the new rates: 

FEDERAL RESERVE BANK OF NEW YORK. 


New York , April 6 1918. 
RATES OF DISCOUNT. 








NEW YORK 


To the Cashier: 
Sir—You are advised that this bank has established the following rates 
of discount effective immediately and until further notice: 
Advances. 


For advances not exceeding 15 days to member banks on their promis- 
sory notes secured by eligible paper or bonds, notes or certificates 


of indebtedness of the United States.._............- --_------- 4% 
Rediscounts. 
For notes, drafts and bills of exchange having a maturity at time of 
rediscount of not more than 15 days.-_.-.-.---.--..---_------- 4% 
For notes, drafts and bills of exchange having a maturity at time of 
rediscount of more than 15 days and not more than 90 days__-_-_-_- 44% 
For agricultural paper having a maturity at time of rediscount of 
more than 90 days and not more than six months_____________- 5% 
Special Rates. 


For notes, drafts and bills of exchange issued or drawn for the pur- 

pose of buying or carrying bonds, notes or certificates of indebted- 

ness of the United States, and secured thereby, having a maturity at 

time of rediscount of more than 15 days but not more than 90 days.4%% 
For trade acceptances having a maturity at time of rediscount of more 

than 15 days but not more than 90 days...-...-.------..------- 4%% 
For rediscounting for member banks, for periods not exceeding 15 

days, eligible paper having a maturity at time of rediscount of 

I TI a 4% 

Member banks are reminded that the Federal Reserve Act permits di- 
rect advances by Federal Reserve banks to member banks on their own 
collateral notes only for periods not exceeding 15 days. 


Similar increases are announced by the other Federal 
Reserve banks. 





RESULTS OF QUESTIONNAIRE ADDRESSED TO TRUST 
COMPANY MEMBERS OF A. B. A. 


The results of the replies received in response to the 
questionnaire sent out by the Trust Company Section of 
the American Bankers’ Association, through Leroy A. 
Mershon, Secretary of the Section, seeking information 
as to their corporate interests and welfare work, are made 
public in a digest appearing in the Apriljissue of the “Jour- 
nal,”’ published by the Association. The questionnaire was 
printed in these columns Jan. 19. A partial digest of the 
replies is furnished in an article from Mr. Mershon from 
which we quote as follows: 

In order to convey some idea regarding the information which has been 
received in response to the series of questions relating to the management 
and up-building of trust company business, recently forwarded to trust 
companies throughout the country, a brief preliminary survey of a portion 
of the materia! is presented herewith. 

In reply to the question: ‘‘Do you transact a trust business?’’ 80% 
of the reporting companies answer ‘‘Yes,’’ while 20% state that for various 
reasons they do not exercise these powers. Of this latter number a large 
proportion have the privilege, under their charters, to handle trusts, but 
have not become equipped actively to promote trust business because of 
the expense and risk involved, as well as the slow growth attendant upon 
the exercise of fiduciary powers. ‘These reasons are reported particulary 





from the newer developed portions of the country, where individual wealth 
is small in comparison with that of the older sections. 

Some of the characteristic remarks by companies in reply to this ques- 
tion are: ‘‘Legally, yes—practically, no.’’ ‘‘Authorized, but can do 
very little of this kind of business in a small town.”’ 

In response to the question: ‘‘Do you have periodic meetings of your 
officers and department heads?” 48% report ‘‘yes’’ and 46% ‘“‘no.” The 
remainder of the reporting companies either make no reply to this question, 
or explain that such meetings are only ‘‘occasional,’’ or that they are held 
‘“‘when needed.”’ 

In reply to the question: ‘‘Have you a club or other feature whereby 
your employees come together periodically for the discussion of daily prob- 
lems, betterment of methods, &c.,"’ the surprisingly large proportion 
equalling 86% of the reporting companies answer in the negative. 

Only 9% indicate that they maintain such activities. One company 
reports that they ‘‘have a monthly dinner for the members of their trust 
department.’’ Another company states that they ‘‘meet each month to 
discuss topics pertaining to their banking department,’’ while another 
company states that they ‘‘had one last year.’’ A number of companies 
report that they have rooms furnished for the use of their employees, con- 
taining banking periodicals, books, &c., while several institutions state 
they have separate dinners two or three times a year for all officers and em- 
ployees, at which time talks are given on financial subjects. 

A further analysis of the replies regarding meetings of officers, depart- 
ment heads, or employees, discloses the interesting information that these 
features are most actively promoted in the States of Connecticut, Illinois, 
Indiana, Iowa, Massachussetts, Missouri, New Jersey, New York, Ohio, 
and Pennsylvania. None of the States in the Far West or South report 
much activity along these lines. 

To the question: ‘‘Do you maintain a pension fund or other welfare 
work?’’ only 4% reply in the affirmative, while 92% state ‘‘no.’" One 
company in California reports that they have a pension association for 
thrift and educational investment; while a company in Iowa states that 
they have a profit-sharing system in which officers and employees join. 
A Massachusetts company has a system for the distribution of earnings. 
Several companies, in reply to this question state that they present an an- 
nual bonus to their employees in lieu of the establishment of a pension fund. 
From the replies received, companies in Pennsylvania appear to be pro- 
moting this feature more actively than in any other State. 

Only 11% of the companies report that they have any educational work 
for their employees, while 84% report that no such plan is in operation. 

In reply to the question as to employees taking the American Institute 
of Banking or other similar course of study, 34% indicate that employees 
are taking such course, while 61% indicate they are not. Of the com- 
panies reporting, the proportion of men indicated as having graduated 
from such course of study is only 19%, while 72% are indicated as having 
failed to pursue the course to its conclusion. 

In regard to the publication of a house organ or other periodical, only 
4% report the publication of such an organ, while 92% state that they do 
not issue such periodical. 

In answer to the question: 
67% report ‘‘no.”’ 

In answer to the question: ‘‘Do you maintain a dining room?"’’ 93% 
report no facilities in this connection, while 4% indicate such a feature. 

Upon the important question as to any system of medical examination 
caly 2% indicate that it is their practice to carry out such a system, while 
96% have no plan in this respect. 

As to assistance in connection with summer vacation plans, 11% of the 
companies reporting indicate having a plan for making suggestions along 
this line, while 80% of the companies reporting make no suggestions or 
give assistance in this connection. 

Nine per cent of the companies report the maintenance of a ‘‘Suggestion 
Box,’’ while 87% do not have such a feature. In answer to the question: 
‘Have you any men in the military or naval service, and how many?” 
52% of the companies report men in the service, while 45% of the companies 
have not as yet been affected. 

In 82% of the companies a safe deposit department or separate company 
is maintained, while 15% report no such department or company. As to 
the companies maintaining branch offices only 12% report that they do 
maintain such offices, while 82% report that they do not. 

The practice of mailing periodic statements to customers in the banking 
department is reported as being done by only 59% of the companies, while 
36% report that they have not as yet undertaken this service. The ques- 
tion in regard to having representatives at the convention of the State 
Bankers’ Associations brought forth the information that 74% of the 
companies do send such representatives, while 18% do not, and at the con- 
vention of the American Bankers’ Association, 33% of the companies re- 
port representation, while 53% fail in this respect. 


Mr. Mershon states that it is the purpose to develop 
separately each question in the series. This, he says, has 
already been done with the question ‘‘Have you any men 
in the military or naval service—how many?” 


“Have you a library?” 31% report ‘‘yes,”’ 








SPRING MEETING OF EXECUTIVE COUNCILY OF 
A.B. A. POSTPONED UNTIL MAY 9, 10, 11. 


The American Bankers’ Association announces that owing 
to the prospect that the Third Liberty Loan campaign 
would commence on April 6, so that the third and most 
important week of the drive would fall at the same time as 
the proposed spring meeting of the Executive Council of 
the Association, the question has been raised as to the de- 
sirability of abandoning the meeting as originally planned 
and either holding it at some later date of substituting a 
short business session at some central point. The Hot 
Springs gathering was to have taken place April 22, 23 and 
24. <A referendum has been taken among the members of 
the Executive Council, as a result of which it has been de- 
cided to hold the meeting at Hot Springs, Ark., on May 
9, 10 and 11. B. A. Ruffin, Secretary of the Insurance 
Committee of the American Bankers’ Association, since 
October 1913, has tendered his resignation, effective May 1. 
He will be metropolitan manager for the General Accident 
Fire and Life Assurance Corporation, Limited, with offices 
at 100 William Street, New York City. 
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REMOVAL OF STAMP TAX ON PROMISSORY NOTES 
SECURED BY LIBERTY BONDS. 


Governor Strong of the Federal Reserve Bank of New 
York in calling attention to the fact that the stamp tax on 
promissory notes secured by Liberty Bonds or other Gov- 
ernment obligations issued after April 24 1917, is removed 
under a provision carried in the Act creating the War Finance 
Corporation says in his circular to member banks on the 
6th inst.: 


You are also advised that” Section 301 of the ‘“‘War Finance Corporation 
Act,”” approved April 5 1918, removed stamp tax on certain promissory 
notes secured by obligations of the United States Government issued after 
April 241917. The textfof said Section is as follows: 


“That no ag 4 tax shall be required or imposed ba a@ promissory 
note secured by the pledge of bonds or obligations of the United States, 
issued after April 24 1917, or secured by the pledge of a promissory note 
which itself is secured by the pledge of such bonds or obligations: Provided, 
That in either case the par value of such bonds or obligations shall equal 
the amount of such note.” 








BILL PASSED BY HOUSE SIMPLIFYING CONSOLIDA- 
TION OF NATIONAL BANKS. 


A bill, which according to its sponsor, Representative 
Wingo, is intended to simplify the procedure for the consoli- 
dation of national banks, was passed by the House of Repre- 
sentatives on April 3. In calling up the bill on that date 
Mr. Wingo said: 


Under the present existing law, if two banks in a city desire to consoli- 
date, one or the other has to liquidate under the tedious process now pro- 
vided by statute for that purpose. Under the proposed bil] the question 
of consolidation is determined in the same way as is the question of liquida- 
tion under the present law. Under the law at present if a bank wants to 
go into liquidation that would be determined by a vote of two-thirds of the 
stockholders. Under this bill two-thirds might vote for consolidation of 
the two- banks directly without going through the process of liquidation 
provided by statute. Ample provision is made in the bill to take care of 
the rights of dissenting stockholders who may not want to belong to the 
consolidated organization. Appropriate provision is made . . . for 
the transfer and vesting of rights of the two associations into the consoli- 
dated bank. 


Representative Wingo stated that the bill was offered 
at the request of the Treasury Department where their 
attention had been called to the necessity for it frequently. 
He further said that the bill provided for consolidation under 
the charter of either bank and that it did not change the 
provisions of existing law with reference to the reduction 
or the increase of capital stock. Below we give the bill as 
it passed the House on the 3rd: 


H. R. 10205. 


AN ACT to provide for the consolidation of national banking associations. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That any two or more national banking 
associations located within the same county, city, town, or village may, 
with the approval] of the Comptroller of the Currency, consolidate into one 
association under the charter of either existing bank, on such terms and 
conditions as may be lawfully agreed upon by a majority of the board of 
directors of each association proposing to consolidate, and be ratified and 
confirmed by the affirmative vote of the shareholders of each such associa- 
tion owning at least two-thirds of its capital stock outstanding, at a meet- 
ing to be held on the call of the directors after publishing notice of the 
time, place, and object of the meeting for four consecutive weeks in some 
newspaper published in the place where the said association is located, and 
if no newspaper is published in the place, then in a paper published nearest 
thereto, and after sending such notice to each shareholder of record by regis- 
tered mail at least ten days prior to said meeting: Provided, That the capi- 
tal stock of such consolidated association shall not be less than that re- 
quired under existing law for the organization of a national bank in the 
place in which it is located: And provided further, That when such con- 
solidation shall have been effected and approved by the Comptroller any 
shareholder of either of the associations so consolidated who has not voted 
for such consolidation may give notice to the directors of the association 
in which he is interested within twenty days from the date of the certificate 
of approval of the Comptroller that he dissents from the plan of consolida- 
tion as adopted and approved, whereupon he shall be entitled to receive 
the value of the shares so held by him, to be ascertained by an appraisal 
made by a committee of three persons, one to be selected by the share- 
holder, one by the directors, and the third by the two so chosen; and in 
case the value so fixed shall not be satisfactory to the shareholder he may 
within five days after being notified of the appraisal appeal to the Comp- 
troller of the Currency, who shall cause a reappraisal to be made, which 
shall be final and binding; and if said reappraisal shall exceed the value 
fixed by said committee, the bank shall pay the expenses of the reappraisal; 
other the appellant shall pay said expenses, and the value so ascertained 
and determined shall be deemed to be a debt due and be forthwith paid 
to said shareholder from said bank, and the shares so paid shall be sur- 
rendered and after due notice sold at public auction within thirty days 
after the final appraisement provided for in this Act. 

Sec. 2. That associations consolidating with another association under 
the provisions of this Act shall not be required to deposit lawful money 
for their outstanding circulation, but their assets and liabilities shall be 
reported by the association with which they have consolidated. And all 
the rights, franchises, and interests of the said national bank so consoli- 
dated in and to every species of property, personal and mixed, and choses 
in action thereto belonging, shall be deemed to be transferred to and vested 
in such national bank into which it is consolidated without any deed or 
other transfer, and the said consolidated national bank shall hold and 
enjoy the same and all rights of property, franchises, and interests in the 
same manner and to the same extent as was held and enjoyed by the 
national bank so consolidated therewith. 

Passed the House of Representatives April 3 1918. 





THE TRUST COMPANIES FILL VACANCIES 
CAUSED BY WAR. 


The following indicating the part women are playing in 
filling the places made vacant in the ranks of the trust com- 
panies by reason of the call of the men to the colors, is taken 
from an article prepared by Leroy A. Mershon, Secretary 
of the Trust Company Section of the American Bankers’ 
Association: 


How the trust companies fill vacancies caused by war service; how the 
new employees engaged to fill these vacancies are trained; whether positions 
are held open for absentees, and the matter of paying salaries in full or in 
part, became the subject matter of a special inquiry addressed to those 
companies having indicated on a recent questionnaire addressed to all 
trust companies in the United States that they had one or more men in 
military or naval service. 

To the first question, ‘‘How have you filled the positions of men enter- 
ing military or naval service, the majority replied, ‘‘with women.’’ Many 
companies, however, stated that through promotion, and by engaging 
older men and younger men they had been able to solve, at least in part, 
the perplexing problem brought about by war. 

Uniformly satisfactory results have been secured from the service of 
female help, as is indicated by the following: ‘‘We are employing young 
women to fill places of young men who were advanced to fill the positions 
of those lost through the draft. This method has turned out better than 
we expected.’’ ‘‘Vacancies in our company being filled by young women 
have been most satisfactory.’’ ‘‘Vacancies in our company being filled 
by young women without previous training.’’ ‘‘Since the beginning of 
the war, have increased number of women in our employ from five to 
eleven, and they now represent one-third of our staff. They are doing 
very efficient work in stenographic, bookkeeping, transit and Christmas 
Club departments, and will be given positions of greater responsibility 
as soon as they prove themselves capable of doing the work. One of our 
officers is a woman.’ ‘Positions filled by women have proven very 
satisfactory.’’ ‘‘Filling positions largely with women, who so far have 
proven quite satisfactory.”’ ‘““We have found it increasingly difficult to 
secure satisfactory male help and have filled several positions with women. 
One cage is being operated with a lady teller.”” ‘‘Places of absentees filled 
by promotions, and vacancies caused thereby filled by women.” “A 
young woman is handling our discounts and collections in a most satis- 
factory manner. Other vacancies will be filled by women.’’ One of the 
largest trust companies in the country believes that young women are 
more efficient than men for certain positions. The institution in question 
had thirty-five women on its payroll five years ago, while it now has a total 
of 435 women employees. In this company they take care of such work 
as checking, operating graphotype and addressing machines, telephone 
operating, file clerks, librarians, translators, investigators for credit and 
other departments and general clerical work. 

Some dissatisfaction, however, was expressed with women employees, 
chiefly in Eastern States, of which the following comments are typical: 
‘‘We have taken on quite a number of women, but they can take the places 
of the men only to a limited extent.’’ ‘‘Are employing young girls, but 
regret that they are not efficient, and our force is somewhat demoralized.” 
That opportunities exist for men who, in normal times, would remain un- 
employed, is proved by the following comments: ‘Positions have been 
filled by men physically unfit for service.’ ‘‘Engaged men physically 
incapacitated for war.’’ 

Young men below the draft age are generally sought, and the comments 
in regard to the supply present different conditions in various parts of the 
country. ‘‘We have found it very difficult to get young men of the right 
calibre’? being an example, while the exact situation in many companies 
is revealed in the following: ‘‘We have advanced our clerks and employed 
young men under the draft age, and in one case a man sixty years old, al- 
though in both cases we are working at a great disadvantage.’ ‘‘Vacan- 
cies in our company have made it very hard for the clerks remaining; the 
positions, however, have been filled, and at present we are struggling 
along very well.’”’ ‘Positions vacated are filled by both men and women 
from less important positions. Each and every man is doing more than 
his usual work with the understanding that it is not only necessary, but a 
patriotic duty. They are meeting the situation cheerfully. Although 
we have lost 20% of our force we are able to keep the work in very good 
condition under these arrangements.”’ ‘‘Have employed young boys, 
while the balance of the force is doubling-up on the work.”’ 

The second question was: ‘“‘Do you have any plan for training the 
men and women who occupy the places vacated?’’ The proportion of 
replies indicating no plan or special training was surprisingly large. 

‘“‘Do you hold positions open for absentees?’’ was the third question 
asked. This resulted in securing information which indicates unmis- 
takably that a large majority of companies throughout the country are 
holding positions open, or have made definite promise of reinstatement 
upon the soldicr’s or sailor’s return. Many of those companies which 
definitely said that positions are not being held, or that no promise or agree- 
ment was made to hold positions for absentees, explained the impossibility 
of making such a promise which they were not sure could be fulfilled. 
The following extracts from !etters show the attitude of institutions in all 
parts of the country on both sides of the question, as well as the one re- 
garding the retention of newly engaged men or women upon the return_of 
the original holder of the place: ‘‘We will certainly hold positions open 
for the absentees.’”’ ‘‘We feel and believe that our growth will warrané 
at least replacing the principal absentees upon their return if they so de- 
sire.’ ‘“‘Employees have been given leave-of-absence, and their positions 
will be open to them on their return.”’ ‘‘We have told our boys that we 
will do our best to keep their places for them if the war is not too long drawn 
out.” ‘‘Each case is decided separately, with reference to the time and 
value of the officers’ or clerks’ service. Our aim is to have relations ter- 
minated in six months. Holding positions open indefinitely wouldjim- 
pair the efficiency of our staff. It is hardly necessary, however, to.add 
that when absentees return they will find us more than willing ,to fin 
places for them.” a ee 

“‘Do you pay salaries in full or in part?’’ was the final query in the series. 
Considerably in excess of 75% of the companies report that no salariesjare 
being paid, although a large number are paying the difference, between 
the old salaries and the one received from the Government.gSeveral 
companies indicated that they paid salaries in part for agbrie.’ period, 
after which they ceased. In the event that absentees fare receiving a 
larger amount from the Government than they did when with the trust 
companies, the reporting companies, without exception, advised . that 
no portion of the salaries is continued. The matter of dependents, has, 
however, been quite generally considered. ‘‘Have one man in the service, 
to whose parents we are paying twenty-five dollars monthly,’’ writes one 
company, while another, which is typical of this class states: ‘‘Matter 


HOW 


adjusted according to the condition of the family of each particularfem- 
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Ployee.”” Also, “‘it is our purpose to see that no family is left in straight- 
ened circumstances.”’ ‘ 

Awarding a bonus based on salaries and term of service was also reported by 
several institutions. ‘‘We are handling each individual case separately,” 
writes one company in the western part of the country, ‘‘and where the case 
justifies it we are paying a proportionate part of the salary.’ The patriotic 
manner in which the majority of trust companies have faced this entire 
problem has been summarized by a Southern company, which writes as 
follows: ‘I wish we had a hundred men we could give to the Government, 
because we are in the war to the end, with every means available, and we 
stand behind the Government with every dollar we can command.”’ 








BOND AND STOCK QUOTATIONS ON N.Y. EXCHANGE 
TO BE SENT OVER SEPARATE TICKERS. 


The elimination of bond quotations from the stock quota- 
tion tickers of the New York Stock Exchange within the next 
few months is proposed, the stock and bond quotations being 
thenceforth sent over separate tickers. It is expected that 
the new arrangement will bring about quicker service, since 
stock and bond quotations will go out simultaneously in- 
stead of bond quotations being delayed until after the re- 
cording of the stock quotations. 








DECISION IN WHICH STAMP TAX UNDER WAR 
REVENUE ACT IS HELD TO APPLY TO SHORT 
SELLING. 


We referred last week (page 1401) to the decision of the 
U. S. Attorney-General’s office with regard to the stamp tax 
on transfers of stocks as applied to short sales, and the 
ruling made in accordance therewith by Internal Revenue 
Commissioner Daniel C. Roper. Below we give the full 
text of the decision, as embodied in a communication ad- 
dressed to Secretary of the Treasury McAdoo by Acting 
Attorney-General John W. Davis: 


DEPARTMENT OF JUSTICE, 
Washington. 


The Secretary of the Treasury: 

Sir.—I have the honor to acknowledge your letter of the 14th instant 
requesting my opinion on the question whether the stamp tax imposed by 
Sections 800 and 807 Schedule A, Subdivision 4 of Title VIII of the War 
Revenue Act of Oct. 3 1917 (40 Stat. 319, 322), applies to the so-called 
borrowing and return of shares of certificates of stock. 

The said subdivision levies a tax 


On all sales, or agreements to sell, or memoranda of sale or deliveries 
of, or transfers of legal title to shares or certificates of stock . . . whether 
e upon or shown by the books of the association, company, or corpora- 
tion, or by any assignment in blank, or by any delivery, or by any pa 
or agreement or memorandum or other evidence of transfer or sale, whether 
entitling the holder in any manner to the benefit of such stock or not . . . 
Provided, That it is not intended by this titie to impose a tax upon an agree- 
ment evidencing a deposit of stock certificates as collateral security for 
money loaned thereon, which stock certificates are not actually sold, nor 
we such stock certificates so deposited; Provided further, That the tax 
1] not be imposed upon deliveries or transfers to a broker for sale, nor 
upon deliveries or transfers by a broker to a customer, for whom and upon 
whose order he has pu same .. 


Your letter makes the following further statement: 
The transactions as to which the question arises are described as follows. 


The borrowing of shares is necessary in connection with all so-called short 
sales. It is also nec in connection with shares that are sold but are 
not on hand for delivery, an instance of which is the shares being in transit 
from abroad, or the West, or elsewhere. It also frequently happens that 
a broker may sell shares for an estate and find upon attempting to transfer 
them from the name of a decedent or an executor, that additional papers, 
or authority, are required by the transfer office, or the transfer books may 
be closed for a meeting of stockholders or other reasons, and the shares 
being already sold, the broker borrows to make delivery, after replacing 
the borrowed shares. 


In the case of the short sale transaction the following occurs: 


A sells to B one hundred shares of stock which is evidenced by memoran- 
dum of sale. Under the rules of the Exchange the shares have to be deliv- 
ered and paid for the day following. If the sale is a short sale or the shares 
are not on hand for delivery A applies to C, who has such shares on hand, for 
aloanofthem. C being bb pay lend them delivers to A a certificate for 
one hundred shares endorsed in blank on A’s agreement to re-deliver to him 
an equivalent number of shares on demand on any business day and the 
deposit oy A with C of the market value of the shares as security for their 
return. hat deposit remains until the shares are returned, subject to 
increase from day to day if the market value of the shares rises, and to 
decrease from day to day if the market value of the shares falls. A makes 
his delivery under his transaction with B by delivering the certificate which 
he has borrowed from C for that purpose, thereby completing the transac- 
tion between A and B on which the tax is paid. When A desires to return 
the shares which he has borrowed, A goes into the market and buys one 
hundred shares for the purpose of delivering them to C, and on that trans- 
action the tax is paid. hese shares so acquired for delivery to C he 
delivers to © and receives the amount he has on deposit with C. Itisa 
common occurrence that C demands the return of his shares in which event 
A substitutes D as another lender, going through the same process, includ- 
ing the deposit of the value of the shares, as with C, thus delivering to C 
the shares he has borrowed from D for that purpose, and receiving from C 
the amount on deposit with him as eocueey for such return. This process 
may be repeated many times in respect of the same short sale. 

he stamp tax provided for in the subdivision above quoted, of course, 
applies to the sale and delivery of any borrowed shares and to the purchase 
oF shares for the purpose of neeuraing them to a lender. The precise 
question upon which opinion is desired is as to whether the stamp tax also 
applies to the passing from the lender to the borrower of shares of certiifcates 
oF stock ‘“‘borrowed”’ and also to the passing from the borrower to the lender 
of shares or certificates of stock ‘‘returned.’’ 
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You enclose a copy of an opinion rendered you by the Solicitor of In- 
ternal Revenue to the effect that the transfer of the stock from the lender 
to the borrower, and later from the borrower to the lender in fulfulment of 
the former’s obligation, are both subject to the tax. With this conclusion 
I agee for the following reasons: 

1. The Act by its express terms, it will be observed, covers every transfer 
of the legal title to shares of stock with certain specific exceptions. There 
can certainly be no doubt that there is a transfer of the legal title from the 
lender to the borrower and later from the borrower to the lender under the 
circumstances stated. Shares of stock are fungible things, and their loan 
with an agreement to return things of the same class is the matum of Roman 
law, as to which no one can doubt that title passes from the lender to the 
borrower and vice versa. (Jones on Pledges, page 64; Story on Bailments, 





7th ed., Sections 283, 284; Kent’s Commentaries, 12th ed., Vol. II, p. 573; 
Hurd v. West, 7 Cowen (N. Y.) 752, 756). Even if the article be mingled 
with others of the same species in a warehouse, title may pass to the ware- 
houseman. (Kent's Commentaries, 12th ed., Vol. II, p. 590, Justice 
Himes’ note; South Australian Ins. Co. v. Randell, L. R., 3 Privy Council 
Appeals 101; Rahilly v. Wilson, 3 Dillon 420). Upon the same principle 
title to deposits in bank passes to the banker. (Foley v. Hill, 2 House of 
Lords, Cas. 28). The Supreme Court has had occasion to pass upon this 
characteristic of shares of stock in several cases. (Richardson v. Shaw, 
209 U. 8S. 365; Sexton v. Kessler, 225 U. S. 90; Gorman v. Littlefield, 229 
U.S. 19; National City Bank v. Hotchkiss, 231 U. 8S. 50; Duel v. Hollins, 
241 U.S. 523; and see as to bonds United States and Mex. T. Co. v. Kansas 
City, M. & O. Ry. Co., 240 Fed. 505). In Gorman v. Littlefield, the 
court held: 


-_. . that a certificate for the same number of shares resented ne 
cisely the same kind and value of property as another certificate for a like 
num of shares in the same corporation; that the return of a different 


certificate or the substitution of one certificate for another made no mate- 
rial change in the property right of the customer; that such shares were 


unlike distinct articles of personal property, differing in kind or value, as 


a horse, wagon or harness, and that s has no earmark which distin- 
guishes one share from another, but is like a grain of a uniform quality in an 
elevator, one bushel being of the same kind and value as another. .. . 


The effect of these decisions is undoubtedly that even in the case of a 
broker and his customer the legal title to the stock is, not nominally, but 
really in the broker, if the course of business so requires, although the 
customer may retain, as against the broker and his trustee in bankruptcy, 
an equitable right in rem to stock in the broker’s possession of the same 
species as that dealt in between them. 

In accordance with this same general principle, it is specifically held that 
a loan of stock transfers title (Dykers v. Allen, 7 Hill (N. Y.) 497; Barclay 
v. Culver, 30 Hun (N. Y.) 1; Fosdick v. Greene, 27 Ohio St. 484; Dos 
Passos on Stockbrokers, 2nd, p. 329. 

2. It cannot be said that the borrower is a mere agent between the 
lender and the vendee, so as to make what is in appearance two transactions 
in reality only one. There is no privity between the lender and the lendee. 
The former looks merely to the borrower and assumes no relationship 
further. ‘There are, therefore, in substance, two transactions, a transfer 
by the lender to the borrower, and a transfer by the latter to the vendee, 
and the tax must be paid oneach. The case, in this aspect of it, is governed 
by Municipal Telegraph & Stock Co. v. Ward, 133 Fed. 70, affirmed 138 
Fed. 1006, and Eldridge v. Ward, 174 Fed. 402, and not by United States 
v. Clawson, 119 Fed. 994; Metropolitan Stock Exchange v. Gill, 199 Fed. 
545, 8. C. 211 Fed. 108, and Board of Trade v. Hammond Elevator Co., 
198 U. 8S. 424. 

3. As for the provisos in subdivision 4, they should receive a fair 
interpretation in connection with the whole, but there must be clear 
language before it can be assumed that exemption from taxation was 
intended. (Cornell v. Coyne, 192 U. 8. 418, 431; Ford v. Delta & Pine 
Land Co., 164 U. S. 662, 666; Central Railroad & Banking Co. v. Georgia, 
92 U. 8S. 665, 674; Bailey v. Magwire, 22 Wall 215, 226.) The first pro- 
viso deals with deposits of stock as collateral security for a loan, and the 
second with the transfer of stock between a broker and his customer. 
Under no fair interpretation can either be held to cover the loan of stock 
under the circumstances now under consideration. 

A loan of stock cannot be called a pledge thereof within the meaning of 
the figst proviso. The transaction is, in effect, the reverse of that covered 
by the proviso. In the latter case, money is loaned, and stock is deposited 
as collateral for its return. In the case now in question stock is loaned and 
money is deposited as collateral for its return. In one case the debt is 
money, in the other stock. (See Dibble v. Richardson, 171 N. Y. 131, 137.) 
There can, of course, be no doubt that the legal title to the money loaned 
passes in a real] sense in the case covered by the proviso, and for the same 
reason legal title to the stock loaned in the present case passes with like 
reality to the borrower. 

As to the second proviso, it is sufficient to say that the relationship be- 
tween the lender and the borrower in the present case is not, in any sense 
that of a broker buying and selling stocks for a customer. 

Respectfully, 
(Signed) JOHN W. DAVIS, 
Acting Attorney-General. 





CIRCULAR OUTLINING DETAILS OF THIRD 
LIBERTY LOAN BONDS. 


A circular setting out in detail the Third Liberty Loan 
offering of $3,000,000,000 was issued by the Treasury 
Department on April 6. Some of the particulars regarding 
the new offering have already been given in these columns. 
The bonds will, as heretofore stated, bear interest at 444%; 
they will be dated May 9 1918 and will mature Sept. 15 1928. 
As in the ease of the First and Second Liberty Loan offering, 
the bonds of the Third Liberty Loan will be in two classes— 
coupon and registered; the coupon bonds will be issued in 
denominations of $50, $100, $500, $1,000, $5,000 and $10,- 
000; the registered bonds will be put out in denominations 
of $50, $100, $500, $1,000, $5,000, $10,000, $50,000 and 
$100,000. The bonds of the forthcoming issue are non- 
convertible, and are not subject to call for redemption 
before maturity. The terms of payment of the new issue 
are 5% with the application on or before May 4; 20% on 
May 28; 35% on July 18, and 40% on Aug. 15, with accrued 
interest from May 9 on the three deferred instalments. 
Subscriptions, which opened on April 6, will be received up 
to and including May 4. While subscriptions to the amount 
of $3,000,000,000 are invited, the right is reserved to allot 
additional bonds up to the full amount of any oversub- 
scription. A new feature of the present offering is the bond 
purchase fund, through which the Secretary of the Treasury 
is authorized, from time to time, until the expiration of one 
year after the termination of the war, to purchase bonds 
of the Third Liberty Loan issue at such prices and upon 
such terms and conditions as he may prescribe. Below we 
give the circular in its entirety: 
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Department Circular No. 111 TREASURY DEPARTMENT, 
of April 1918. Office of the 


Washington, April 6 1918. 





Loans and Currency. 

The Secretary of the Treasury invites subscriptions, at par and accrued 
interest, from the people of the United States for $3,000,000,000 of United 
States of America Four and One-Quarter Per Cent Gold Bonds of 1928, 
of an issue authorized by an Act of Congress approved Sept. 24 1917, as 
amended by an Act of Congress approved April 4 1918; the right being 
reserved to allot additional bonds up to the full amount of any over- 
subscription. . 

DESCRIPTION OF BONDS. 
Denominations. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500, $1,000, $5,000 and $10,000. Bonds registered 
as to principal and interest will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, $50,000, and $100,000. Provision will be 
made for the interchange of bonds of different denominations and coupon 
and registered bonds and for the transfer of registered bonds, without 
charged by the United States, and under rules and regulations prescribed 
by the Secretary of the Treasury. 


Rate of Interest, Date of Bonds, and Maturity. 

The bonds wiil be dated May 9 1918 and will bear interest from that date 
at the rate of four and one-quarter per cent per annum, payable on Sept. 
15 1918, and thereafter semi-annually on March 15 and Sept. 15. The 
interest payable on Sept. 15 1918, will be for 129 days. ‘The bonds will 
mature Sept. 15 1928. The principal and interest of the bonds are payable 
in United States gold coin of the present standard of value. 


Taz Exemption. 

The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, or corporations. The 
Interest on an amount of bonds and certificates authorized by said Act 
approved Sept. 24 1917, or by said Act as amended by said Act approved 
April 4 1918, the principal of which does not exceed in the aggregate $5,000 
owned by any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (b) above. 

Non-Convertible and not Subject to Cali for Redemption before Maturity. 

The bonds of this issue are not entitled to any privilege of conversion 
into bonds bearing a higher rate of interest. The bonds are not subject 
to call for redemption before maturity. 


Receivable for Federal Inheritance Tazes. 

Any of the bonds which have been owned by any person continuously 
for at least six months prior to the date of his death, and which upon such 
date constitute part of his estate, shall, under rules and regulations pre- 
scribed by the Secretary of the Treasury, be receivable by the United States 
at par and accrued interest in payment of any estate or inheritance taxes 
imposed by the United States, under or by virtue of any present or future 
law, upon such estate or the inheritance thereof. 


Bond Purchase Fund. 


The Secretary of the Treasury is authorized from time to time, until the 
expiration of one year after the termination of the war, to purchase bonds 
of this issue ot such prices and upon such terms and conditions as he may 
prescribe. The par amount of bonds of this issue which may be purchased 
in the 12 months’ period beginning on the date of issue shall not exceed 
one-twentieth of the par amount of such bonds originally issued, and in 
each 12 months’ period thereafter, shall not exceed one-twentieth of the 
amount of the bonds of such issue outstanding at the beginning of such 
12 months’ period. The average cost of the bonds of this issue purchased 
in any such 12 months’ period shall not exceed par and accrued interest. 


APPLICATIONS. 
Official Agencies. 

The agencies designated by the Secretary of the Treasury to receive 
applications for the bonds now offered are the Treasury Department in 
Washington, D. C., and the Federal Reserve Banks in Boston, New York, 
Philadelphia, Cleveland (with branches at Cincinnati and Pittsburgh), 
Richmond (with branch at Baltimore), Atlanta (with branch at New 
Orleans), Chicago (with branch at Detroit), St. Louis, Minneapolis, Kansas 
City (with branches at Omaha and Denver), Dallas, and San Francisco 
(with branches at Portland, Seattle and Spokane). The Federal Reserve 
banks have been designated as fiscal agents of the United States, to collate 
applications, to receive payments, and to make delivery of the bonds alloted. 
Subscribers may send their applications, accompanied by the required 
payment, direct to any of said banks or branches. 


Subscribers’ Agencies. 

Large numbers of national banks, State banks, and trust companies, 
investment bankers, express companies, newspapers, department stores, 
and other corporations, firms, and organizations have patriotically offered 
to receive and transmit applications for the bonds without expense to the 
applicants. The Secretary of the Treasury appreciates the value of these 
offers, and will have application blanks widely distributed, through the 
Federal Reserve banks, to these institutions throughout the country, as 
well as to the post offices. _No commissions will be paid upon subscriptions, 
and those who receive and transmit applications are therefore rendering 
the service as a patriotic duty. 


Form of Application. 

Applications must be in the form prescribed by the Secretary of the 
Treasury and be accompanied by payment of 5% of the amount of bonds 
applied for. Applications must be for bonds to an amount of $50 or some 
multiple thereof. At the option of the subscriber payment in full may be 
made with the application without rebate of interest, in which case bonds 
as described herein, dated and bearing interest from May 9 1918, will be 
delivered to the subscriber as soon as possible after the application, acoom- 
panied by such payment in full, is received, except that no deliveries of 
bonds upon subscriptions in excess of $10,000 will be made prior to May 9 
1918. If registered bonds.are desired and payment in full is made with the 
application, the subscriber should fill out the required form appearing on 
the application blank, in which case registered bonds dated and bearing 
interest from May 9 1918 will be mailed as promptly as possible to the 
address given. All applications for bonds in excess of $10,000 par amount 
will be received subject to allotment. 


Time of Closing Application Books. 


Applications accompanied by payment as aforesaid must reach the 
Treasury Department or a Federal Reserve bank, or one of said branches, 





or some incorporated bank or trust company within the United States 
(not including outlying territories and possessions), not later than the close 
of business on May 4 1918, the right being reserved by the Secretary of 
the Treasury to close the subscription on any earlier date, to reject any 
applications, and to allot less than the amount of bonds applied for. Appli- 
cations received by any incorporated bank or trust company on or before 
May 4 1918 must, by such bank or trust company, be transmitted to, or 
covered by its own subscription to, the Federal Reserve bank of the district 
in which it is located, reaching such Federal Reserve bank not later than 
the close of business on May 9 1918, accompanied by payment as aforesaid. 


PAYMENT. 

Payment for bonds alloted, in addition to the first instalment of 5% 
on application on or before May 4 1918 will be required to be made so as 
to reach a Federal Reserve bank or a branch thereof, as follows 20% on 
May 28 1918; 35% on July 18 1918; 40% on Aug. 15 1918, with accrued 
interest from May 9 1918, on the three deferred instalments. Receipt 
of instalment payments made to official agencies prior to payment in full 
will be acknowledged by the several Federal Reserve banks. Payments 
must be made when and as required under penalty of forfeiture of any and 
all instalments previously paid and of all right and interest in the bonds 
allotted. Payment for bonds allotted in any amount may be completed 
without previous notice, but only so as to reach a Federa! Reserve bank, 
or a branch thereof, on May 9 1918, or, with accrued interest from May 9 
1918 (the previous instalment or instalments having been duly paid), 
on May 28, July 18, or Aug. 15 1918. 

Payment in United States Treasury Certificates of Indebtedness. 

Payment of the first instalment of 5%, or payment in ful! with applica- 
tion on or before May 4 1918, or completion of payment on May 9 1918. 
may be made in United States Treasury certificates of indebtedness of 
any maturity, except those maturing April 22 1918 and June 25 1918. 
Payment on other instalment dates may be made in United States Treasury 
certificates of indebtedness of the issues, if any, maturing, on said instal- 
ment dates, respectively. Such certificates will be received at their face 
value, and the accrued interest thereon, which, in case of payment of the 
first instalment or payment in full on or before May 9, will be computed 
to May 9, will be remitted by check to the subscriber. Treasury certificates 
thus presented must not be of a larger face value than the amount then to 
be paid on the subscription; and subscribers should obtain certificates of 
appropriate denominations in advance. Incorporated banks and trust 
companies in the United States, duly qualified as special depositaries of 
public moneys, may make payment by credit for bonds subscribed for 
for themselves and their customers up to an amount for which such de- 
positaries, respectively, shall have been qualified in excess of then existing 
deposits, when so notified by Federal Reserve banks, but only to the extent 
that they can not make such payment in such Treasury certificates of 
indebtedness. 

How to Make Payments. 

It is strongly recommended that subscribers avail themselves of the 
assistance of their own banks and trust companies, in which case they will, 
of course, make payment through such institutions. In cases where they 
do not do so, subscribers should make payment, either to the Treasury 
Department in Washington or to one of the Federal Reserve banks in 
cash, or by bank draft, certified check, post-office money order, or express 
company money order, made payable to the order of the Secretary of 
the Treasury if the application is filed with the Treasury Department in 
Washington (thus: ‘‘The Secretary of the Treasury, Third Liberty Loan 
Account’’), or, if the application is filed elsewhere, made payable to the 
order of the Federal Reserve bank of the district in which the application 
is filed (thus: ‘‘Federal Reserve Bank of Third Liberty 
Loan Account’’). 

DELIVERY. 

Bonds dated May 9 1918 and bearing interest from that date, will be 
delivered after due completion of payment, by the several Federal Reserve 
banks as fiscal agents of the United States as far as practicable in accordance 
with written instructions given by the subscribers, and, within the United 
States, its territories and insular possessions, at the expense of the United 
States. Bonds as described in the circular will be delivered promptly 
after completion of payments therefor, but no such deliveries will be made 
prior to May 9 1918, except to subscribers for not in excess of $10,000 par 
amount of coupon bonds who make payment in full on or before May 4 
1918. In making deliveries before May 9, the right is reserved to deliver 
bonds of the largest denomination or denominations, not exceeding $1,000, 
contained in the respective amounts of bonds subscribed for. 


INTEREST. 

As the bonds are dated May 9 1918, no accrued interest will be due on 
subscriptions for bonds paid for in full on or before that date. No rebate 
of interest will be allowed, either on account of full payment in advance of 
May 9 1918, or on account of the first instalment of 5%. Upon comple- 
tion of payment for the bonds on May 28, July 18, or Aug. 15 1918, the 
subscriber will be required to pay accrued interest from May 9 1918, on 
the deferred instalment or instalments at the rtae of 44% per annum. 


FURTHER DETAILS. 


The bonds will be receivable as security for deposits of public money, 
but will not bear the circulation privilege. 

Coupon bonds wil! have four interest coupons attached, covering intest 
payments up to and including March 151920. On or after that date holders 
of these bonds should surrender the same and obtain a new bond or bonds 
having coupons attached thereto, covering semi-annual payments from 
Sept. 15 1920 to Sept. 15 1928, both inclusive. ‘This is to avoid the in- 
convenience, both to the United States and to subscribers, incident to the 
delivery of interim receipts, and to allow sufficient time for the engraving 
and printing of bonds with the full number of coupons attached. 

The Secretary of the Treasury may make special arrangements for sub- 
scriptions for the bonds at not less than par from persons in the military or 
naval forces of the United States. 

Further details may be announced by the Secretary of the Treasury from 
time to time, information as to which as well as forms for application may 
be obtained from the Treasury Department or through any Federal] Re- 
serve bank. 

W. G. McADOO, Secretary of the Treasury. 








TEXT OF ACT PROVIDING FOR $3,000,000,000 LIBERTY 
BONDS AND ADDITIONAL CERTIFICATES. 
Because of typographical errors which crept into the 
Liberty Loan bill printed by us last week, making provision 
for the issuance of the new $3,000,000,000 of Liberty Loan 
Bonds, additional Certificates of Indebtedness and new 
credits to the Allies, we reprint herewith the bill as enacted 
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into law. It was signed by President Wilson on April 4, 
after passing both the Senate and House last week: 


{H. R. 11,123.] 

An Act to amend an Act approved Sept. 24 1917, entitled ‘“‘An Act to 
authorize an additional issue of bonds to meet expenditures for the national 
security and defense, and for the purpose of assisting in the prosecution 
of the war, to extend additional credit to foreign governments and for 
other purposes.”’ 

Be it enacted by the Senate and House of Representatives of the United States 
of America, in Congress assembled, ‘That the first section of the Act ap- 
proved Sept. 24 1917, entitled ‘‘An Act to authorize an additional issue of 
bonds to meet expenditures for the national security and defense, and for 
the purpose of assisting in the prosecution of the war, to extend additional 
credit to foreign governments, and for other purposes,”’ be, and is hereby 
amended to read as follows: 

**That the Secretary of the Treasury, with the approval of the President, 
is hereby authorized to borrow, from time to time, on the credit of the 
United States for the purposes of this Act, and to meet expenditures au- 
thorized for the national security and defense and other public purposes 
authorized by law, not exceeding in the aggregate $12, 000,000. and 
to issue therefor bonds of the United States, in addition to the $2,000,000 

bonds already issued or offered for subscription under authority of 
the Act approved April 24 1917, entitled ‘An Act to authorize an issue of 
bonds to meet expenditures for the national security and defense and, for 
he purpose of assisting in the prosecution of the war, to extend credit to 
foreign governments, and for other purposes’: Provided, That of this sum 
$3,063,945,460 shall be in lieu of that amount of the unissued bonds 
tho by Sections 1 and 4 of the Act epproved April 24 1917, $225,- 
000,000 shall be in lieu of that amount of the unissued bonds authorized 
by Section 39 of the Act approved Aug. 5 1909, $150,000,000 shall be in 
lieu of the unissued bonds authorized by the joint resolution approved 
March 4 1917, and $100,000,000 shall be in lieu of the unissued bonds 
authorizdd by Section 400 of the Act approved March 3 1917. 

**The bonds herein authorized shall be in such form or forms and denomi- 
nation or denominations and subject to such terms and conditions of issue, 
conversion, redemption, maturities, payment, and rate or rates of interest, 
not exceeding four and one-quarter per centum annum, and time or 
times of payment of interest, as the Secretary of the Treasury from time to 
time at or before the issue thereof may prescribe. The principal and in- 
terest thereof shall be payable in Unit States gold coin of the present 
standard of value. 

“The bonds herein authorized shall from time to time first be offered at 
not less than par as a popular loan, under such regulations, prescribed by 
the Secretary of the Treasury from time to time, as will in his opinion give 
the people of the United States as nearly as may be an equal opportunity 
to participate therein, but he may make allotment in full upon applications 
for smaller amounts of bonds in advance of any date which he may set for 
the closing of subscriptions and may reject or reduce allotments upon later 
a and applications for larger amounts, and may reject or reduce 

otments upon applications from inco ted banks and trust companies 
for their own account and make allotment in full or larger allotments to 
others, and may establish a graduated scale of allotments, and may from 
time to time adopt any or all of said methods, should any such action be 
deemed by him to be in the public interest: Provided, That such reduction 
or increase of allotments of such bonds shall be made under general rules to 
be prescribed by said Secretary and shall apply to ali subscribers similarly 
situated. And any pots of the bonds so offered and not taken may be 
otherwise disposed of by the Secretary of the Treasury in such manner and 
at such price or prices, not less than par, as he may determine. The Secre- 
tary may make s al arrangements for subscriptions at not less than par 
from persons in the military or naval forces of the United States, but any 
bonds issued to such persons shall be in all respects the same as other bonds 
of the same issue."’ 


Sec. 2. That the last sentence of Section 2 of said Act approved Sept. 24 
1917, be, and is hereby amended to read as follows: 

“For the purpose of this section there is suunceranes. out of any money 
in the Treasury not otherwise appropriated, the sum of $5,500,000,000, 
and in addition thereto the unexpended balance of the appropriations 

e by Section 2 of said Act oe April 24 1917, or so much thereof 
as may be necessary: Provided, That the authority granted by this sec- 
tion to the Secretary of the Treasury to establish credits for foreign govern- 
ments, as aforesaid, shall cease upon the termination of the war between 
the United States and the Imperial German Government.”’ 


Sec. 3. That Section 4 of said Act approved Sept. 24 1917 is hereby 
amended by adding two new paragraphs, as follows: 

‘“‘That holders of bonds bearing interest at a higher rate than four per 
centum per annum, whether issued (a) under Section 1, or (b) upon con- 
version of four per centum bonds issued under Section 1, or (c) upon con- 
version of three and one-half per centum bonds issued under said Act, 
approved April 24 1917 or (d) upon conversion of four per centum bonds 
issued upon conversion of such three and one-half per centum bonds, shall 
not be entitled to any privilege of conversion under or pursuant to this 
mee or otherwise. he provisions of Section 7 shall extend to all such 

nds. 

“If bonds bearing interest at a higher rate than four centum per 
annum shall be issued before July 1 1918, then any bonds ring interest 
at the rate of four per centum per annum which shall, after July 1 1918, 
and before the expiration of the six months conversion period prescribed 
by the Secretary of the Treasury, be presented for conversion into bonds 
bearing interest at such higher rate, shall, for the poses of computing 
the amount of interest payable, be deemed to have been converted on the 
dates for the payment of the semi-annual interest on the respective bonds 
so presented for conversion, last preceding the date of such presentation.”’ 


Sec. 4. That the last sentence of Section 5 of said Act approved Sept. 
24 1917 be, and is hereby amended to read as follows: 

‘“‘The sum of such certificates outstanding hereunder and under Section 
6 of said Act apneoved April 24 1917, shall not at any one time exceed in 
the aggregate $8,000,000,000.”’ 

Sec. 5. That Section 8 of said Act, approved Sept. 24 1917, be, and is 
hereby amended to read as follows: 

“Sec. 8. That the Secretary of the Treasury, in his discretion, is hereby 
authorized to deposit, in such incorporated banks and trust companies as 
he may designate, the proceeds, or any part thereof, arising from the sale 
of the bonds and certificates of indebtedness and war savings certificates 
authorized by this Act, and arising from the peymans of income and excess 
profits taxes, and such deposits shall bear such rate or rates of interest, and 
shall be secured in such manner, and shall be made upon and subject to 
such terms and conditions as the Secretary of the Treasury may from time to 
time prescribe: Provided, That the provisions of Section 5191 of the Revised 
Statutes, as amended by the Federal Reserve Act, and the amendments 
thereof, with reference to the reserves required to be kept by national bank- 
ing associations and other member banks of the Federal Reserve system, 
shall not apply to deposits of public moneys by the United States in desig- 
nated depositaries. The Secretary of the Treasury is hereby authorized 
to d te depositaries in foreign countries with which shal] be deposited 
all public money which it may be necessary or desirable to have on deposit 
in such countries to  provine for current disbursements to the military and 
naval forces of the United States, and to the diplomatic and consular and 
other representatives of the United States in and about such countries 
until six months after the termination of the war between the United States 
and the Imperial German Government, and to prescribe the terms and 
conditions of such deposits.”’ 

Sec. 6. That said Act approved Sept. 24 1917. is hereby amended by 
adding four néw sections, to read as follows: 

“Sec. 14. That any bonds of the United States bearing interest at a higher 
rate than four per centum per annum (whether issued under Section 1 of this 
Act or upon conversion of bonds issued under this Act or under said Act a 

ved April 24 1917), which have been owned by any person continuous M 
‘or at least six months prior to the date of his death, and which upon suc 
date constitute part of his estate, shall, under rules and ations pre- 
scribed by the Secretary of the Treasury, be receivable by the United States 
at par and accrued interest in payment of any estate or inheritance taxes 
imposed by the United States, under or by virtue of any present or future 
law, upon such estate or the inheritance thereof. 

“Sec. 15. That the Secretary of the Treasury is authorized from time 
to time, until the expiration of one year after the termination of the war, 


au- 





to purchase bonds issued under authority of this Act, in bonds is- 
sued upon conversion of bonds issued under this Act or said Act approved 
April 24 1917, at such prices upon such terms and conditions as he 
may prescribe. The amount 6f bonds of any such series which may be 
purchased in the twelve months’ period beginning on the date of issue shall 
not exceed one-twentieth of the par amount of bonds of such series 'y 
issued, and each twelve months’ od thereafter, shall not ex 
twentieth of the amount of the bonds of such series spony 4 at the be- 
g of such twelve months’ od. The average cost of the bonds of 
any series p in any such twelve months’ period shall not exceed 
and accrued interest 


par y 

“For the pu of this section the Secretary of the Treasury shall 
set aside, out of any money in the Treasury not otherwise appropriated, a 
sum not exceeding one-twentieth of the amount of such bonds issued before 
April 1 1918, and as and when any more such bonds are issued he shall set 
aside a sum not exceeding one-twentieth thereof. Whenever, by reason 
of purchases of bonds, as provided in this section, the amount so set aside 
falls below the sum which he deems necessary for the Be of this 
section, the Secretary of the Treasury shall set aside such amount as he 
shall deem necessary, but not more than enough to bring the entire amount 
so set aside at such time up to one-twentieth of the amount of such bonds 
then outstanding. ‘The amount so set aside by the Secretary of the Treas- 
ury is hereby appropriated for the purposes of this section, to be available 
until the expiration of one year the termination of the war. 

‘The Secretary of the Treasury shall make to Congress at the beginning 
of each regular session a report including a detailed statement of the opera- 
tions under this section. 

“Sec. 16. That any of the bonds or certificates of indebtedness authorized 
by this Act may be issued by the Secretary of the Treasury payable, prin- 
cipal and interest, in any foreign money or fore moneys, as expressed 
in such bonds or certificates, but not also in Uni States gold coin, and he 
may dispose of such bonds or icates in such manner and at such prices, 
not less than par, as he may determine, without compliance with the pro- 
visions of the third paragraph of Section 1. In determining the amount 
of bonds and certificates issuable under this Act the dollar equivalent of 
the amount of any bonds or certificates payable in foreign money or foreign 
moneys shall be determined by the par of exchange at the date of issue 
thereon, as estimated by the Director of the Mint, and proclaimed by the 
Secretary of the Treasury, in Ry eenee of the Pegg of Section 25 of 
the Act approved Aug. 27 1894, entitled ‘An Act to reduce taxation, to 
provide revenue for the Government, and for other a tage The Secre- 
bed of the Treasury may designate depositaries in foreign countries, with 
which may be deposited as he may determine all or any part of the proceeds 
, certificates authorized by this Act, payable in foreign 

nm moneys 

at the short title of this Act shall be ‘Second Liberty Bond 


of any bonds or 
money « 


vo 


Sec. 7. That the Act, entitled ‘‘An Act to authorize an issue of bonds to 
meet expenditures for the national security and defense, and, for the pur- 
pose of assisting in the prosecution of the war, to extend credit to foreign 
governments, and for other purposes,’’ approved April 24 1917, is hereby 
amended by adding a new section to read as follows: 

“Sec. 9. That the short title of this Act shall be ‘First Liberty Bond 


ct. 

Soqtien 8. That the short title of this Act shall be ‘‘Third Liberty Bond 
ct. 

Approved, April 4 1918. 


A 








AUSPICIOUS START OF LIBERTY LOAN CAMPAIGN. 

The campaign for the $3,000,000,000 Third Liberty Loan 
started off on the 6th inst. most auspiciously; the returns 
on the first day, which were expected to be light in view of 
the many spectacular and other features, which had been 
arranged to usher in the campaign, were surprisingly large, 
and in New York, particularly, were gratifying. While 
the quota for the New York Federal Reserve District is 
$900,000,000, the Liberty Loan Committee has set $1,- 
500,000,000 as its goal, or one-half the total minimum sub- 
scription sought. On the 8th inst. it was stated that un- 
official reports to the Treasury Department put the first 
day’s subscriptions at $250,000,000. The subscriptionsfor 
the New York Federal Reserve District on the first day 
were reported as in the neighborhood of $75,000,000. On 
the 9th inst. it was announced that estimates of daily sub- 
scriptions would not be given out during the campaign by 
national, district of local headquarters, under instructions 
issued by Secretary McAdoo. Instead it was stated, the 
Treasury would gather from each Federal Reserve bank 
figures on subscriptions actually filed with them, together 
with receipts from the initial 5% payment, and a tabulation 
of these would be made public each day. 

At Richmond, Va., where he made his first Liberty Loan 
speech on a Southern tour, the Secretary authorized the 
folfowing statement: 


In order to remove the risk of inaccurate information and of over- 
sanguine and misleading estimates concerning the amount of subscriptions 
to the Third Liberty Loan no figures will be given out for some days, and 
then only figures as to the actual amount of subscriptions officially filed 
with the Federal Reserve banks. 

The danger of relying upon optimistic estimates and unofficial sub- 
scriptions will thus be avoided. 

This information will be made public beginning at an early date, when 
the Department will be prepared to give accurate figures. After the plan 
has been developed the Federal Reserve banks will report to the Treasury 
Department the amount of subscriptions actually filed, and those reports 
will be given out daily. The Federal Reserve banks will simultaneously 
announce the amount of such subscriptions officially filed in their own 
districts and will permit local committees to announce the amounts of 
subscriptions officially filed. 

I ask the co-operation of newspapers and Liberty Loan committees 
throughout the country in the policy indicated, which is of vital importance 
to the object we all have in mind in making the Liberty Loan an unqualified 
success. 


On the 10th inst. it was made known that beginning on 
the 11th daily figures would be given out at Washington. 
These reports, it was stated, would be of two classes: Sub- 
scriptions reaching Reserve banks accompanied by 5% 
initial payments, and in addition the total of these subserip- 
tions and those reported by banks and trust companies in 
the districts but not actually forwarded to the Reserve banks 
with the cash payments. This course of action was author- 
ized by the Treasury in a message to Reserve banks, follow- 
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ing receipt of a number of protests against the ruling that 
committees were not to give out estimates of daily subscrip- 
tions, nor were these estimates to be collected in Washington. 
Officials explained that the interpretation of the ruling of 
the 10th was in accordance with the original intention, and 
that the former instructions had been generally misunder- 
stood as barring tabulation in each community of sub- 
scriptions recorded by local banks. 

According to Washington dispatches of the 11th, the 
subscriptions for the first four working days of the campaign 
ended on the 10th, reported by banks and trust companies 
in ten of the twelve Federal Reserve districts, amounted to 
$275,919,000. These, it was stated, represented pledges 
backed up by initial payments, but since many banks’ 
reports were not included in this total, and two districts, 
Philadelphia and Minneapolis, were missing from the tabula- 
tion, it was believed the actual total was nearly $400,000,000. 
The New York District alone reported $181,400,000. The 
Cleveland district reported only $7,150, but the Treasury 
assumed that this was an error in transmission. Reports of 
other districts were: 


SE Sanawcmadismen $35,910,000 | Kansas City_.....----- $1,611,200 
eet og EE EEE 35,500,000 | Atlanta ---...__------- 1,599,550 
MI ta ai i sec a po an igh 11,762,700|St. Louis_---.....-.--- 1,394,100 
Richmond... -..-.-.--- 5,610,650| San Francisco_-_-._-..--- 1,123,650 


Yesterday New York’s total was over $200,000,000. 
Oregon, it was announced yesterday, was the first State 
to report officially an oversubscription of its quota, and 
hence will stand at the head of the nation’s roll of honor 
by States. A number of cities and towns have exceeded 
their quotas. 

On the 9th inst. in warning against overconfidence, 
Secretary McAdoo was quoted as saying: 

Let us not stop when we have reached our quota. Let us go forward 
and make the quota three or four times as great, if it is possible to do it, 
and let us at the same time make the number of subscribers to these bonds 


three times as great as it was before. There is no answer that will carry 
such discouragement to the enemies of America and of civilization as that 


20,000,000 American citizens have subscribed this time for Liberty bonds. 


We can get the 20,000,000 if we stay in the fight and make up our minds 
to do it. 

It we do this I will mean that the loan will be widely distributed, that it 
will not strain the resources of the country, and it will mean in addition 
that we shall not have three billion dollars, but four billion or five billion, 
to help our gallant men in this supreme test of all time for the liberties of 
the world. 


The following shows the distribution of the Treasury quota 
of $900,000 ,000 among the various portions of the New York 


Federal Reserve District: 
New York City: 


en. ciao rcaanoned $618,794,000 
ee. on tiene aia alain 39,616,900 
a ea coi 4,364,000 
ESSER TE EE ee ae ee ee Se 3,317,100 
ee dials 1,032,900 
$667 ,125,300 
Remainder of New York State____...______-_---_-------__- 151,939,500 
Twelve Northern Counties of New Jersey____._...___-_---- 71,925,000 
Fairfield County, Connecticut. _..............--.__--_.--- 9,0109200 
SO EE aS a $900 ,000,000 


In accordance with a recommendation of the Liberty 
Loan Committee of the New York Federal Reserve District, 
embodied in a resolution adopted by it, the banking institu- 
tions of the city have agreed unanimously, but informally, 
to carry loans to subscribers of the Third Liberty Loan for 
a period of ninety days at not exceeding 44%. As in the 
case of the two previous Liberty Loans, numerous very large 
subscriptions have been received from banks, bankers, cor- 
porations and others. The United States Steel Corpora- 
tion has subscribed for $35,000,000 of the bonds—$25,000,- 
000 on its own account and $10,000,000 to be offered em- 
ployees; the Du Pont Company of Wilmington, through its 
finance committee, is said to have authorized subscriptions 
which will probably total $25,000,000; the Bankers Trust Co. 
has subscribed for $25,000,000; the National Park Bank, 
$20,000,000; the Corn Exchange Bank, $15,000,000; the 
New York Life, $15,000,000; the Mutual Life $10,500,000; 
the Prudential Insurance Company has subscribed to the ex- 
tent of $10,000,000, and these are but a few of the larger sub- 
scriptions. 

On the 5th inst. Mayor Hylan of New York issued the fol- 
lowing proclamation regarding the Liberty Loan drive: 

On April 6 1918 the United States Government will offer its people an op- 
portunity to lend their funds to help win the war. This is the anniversary 
of the day upon which the United States entered this worldwide struggle 
for freedom. The strength of America is being mobilized and organized 
to bring victory to our arms and to establish throughout the world a last- 
ing peace. Now, therefore, 1, Hohn F. Hylan, Mayor of the City of New 
York, do request that at noon on Saturday, April 6 1918, the citizens of 


this city together give solemn thought to the fundamental importance of 
this occasion, and do highly resolve to consecrate themselves to this great 





war service which is immediately at hand. I call upon all organizations 
to emphasize the opening of this Third Liberty Loan campaign in a solemn 
and auspicious manner. I suggest to all citizens that they display flags 
on this day, and that during the four weeks of the campaign they devote 
themselves in every way possible to co-operate with the United States 
Government through its accredited representatives in this city, the Liberty 
Loan Committee. 

With the full co-operation of all our citizens, New York will continue to 
set an example to the American people in generous contribution of the 
sinews of war. Let the result be so impressive and emphatic as to hearten 
our soldiers and sailors as well as our allies, and to carry a new message to 
our enemy of our unalterable determination to carry through to a victorious 
conclusion the task to which we have set our hand. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed. 

Done in the City of New York, this 5th day of April, in the year of our 
Lord, one thousand nine hundred and eighteen. 

JOHN F. HYLAN, Mayor. 


On the 9th inst. the Board of Aldermen of the city adopted 
the following resolution: 


Resolved, That the Board of Aldermen of the City of New York earnestly 
urges upon the people of the city the paramount importance of responding 
promptly and generously to the call of the Government for subscriptions 
to the Third Liberty Loan. 

The founders of our nation made untold sacrifices to establish what they 
solemnly declared to be the inalienable rights of life, liberty and the pursuit 
of happiness. If we are to be worthy of the name of free men every energy 
that we possess must be exerted to preserve unimpaired the precious heri- 
tage of liberty and freedom descending to us. 

The country’s heart is in this righteous struggle for humanity and justice. 
This is the people’s war, in which the glorious ideals of democracy are 
arrayed against the ruthless dictates of autocracy and militarism. 

Our heroic soldiers are now shedding their blood on the battlefields of 
France. They may engage at any moment in the critical battle now 
raging, the outcome of which we are awaiting with mingled hope and 
anxiety. 

To carry on the war successfully the Government asks for a loan of our 
money, for which the best security in the world will be given. Let the 
response of the people of this city be so prompt and substantial as to carry 
conviction to the world of the unwavering determination of a united people 
to support the policies of the Government in this just war, to the end that it 
may be prosecuted with such vigor as to compel an early, victorious and 
righteous peace. 

Every man and woman in the City of New York should feel an individual 
sense of responsibility for the success of this loan. We call upon them all 
to subscribe to it most liberally and to participate therein as fully as may 
be in their power. Any sacrifice that this may entail should not only bea 
solemn duty, but a privilege of which we should be proud to avail ourselves. 
This should be in every sense a popular loan, overwhelming not only in 
amount, but in the number of those who subscribe to it. 

Let us strengthen the hands of the President, who has so eloquently 
urged the employment of a righteous and triumphant force which shall 
make right the law of the world and cast every selfish dominion down in the 
dust. 








SECRETARY McADOO’ SSPEECH OPENING THIRD 
LIBERTY LOAN CAMPAIGN. 


Secretary of the Treasury McAdoo in opening his campaign 
at Philadelphia on April 6 in furtherance of the Third Lib- 
erty Loan, made several addresses, and in one of these de-, 
livered at the thirty-fifth annual dinner of the Five O’Clock 
Club, predicted higher taxes as necessary to the financing 
of the war. The ‘‘Philadelphia Ledger” quoted him as say- 
ing in part: 

I think that a fair equipoise between taxation and bond issues is the 
proper way of financing this war. I do not believe frankly we have that 
equipoise now. I do not think we have applied taxation strongly enough. 
I think the thinking men of America will realize later that a larger measure 
of taxation is not only necessary to finance this war, but it is the soundest 
thing that we can do for ourselves. 

We are not going to effect the essential economies, we are not going to 
prevent the waste, which I think is one of the crowning sins of America’s 
prodigality, unless taxation is applied more heavily. Of course, when you 
apply taxation heavily, man must economize. People must economize to- 
day and it has a wholeseome effect upon the body politic in a time like this, 


when prices are mounting and when the great difficulty is to keep things 
within reasonable bounds. 

In his speech at the Philadelphia Academy of Music in 
behalf of the Liberty Loan, Secretary McAdoo spoke in part 
as follows: 

We cannot wage wars, of course, without money. The Treasury of the 
United States is the thing that underlies every Governmental activity. 
The man who is Secretary of the Treasury of the United States must at all 
times be able to meet any drafts or demands that may be made by any other 
department of the Government; and while that is true, he has no control 
whatever over the estimates of expenditures or other departments of the 
Government. Some other fellow controls the bunghole. He controls the 
spigot, and the duty of the Secretary of the Treasury is to keep that tank 
full of liquid credit or money, so that those who draw upon it, no matter 
how wastefully, within the authorization made by Congress, will never find 
the tank dry. Now, my problem, ladies and gentlemen, is your problem. 
The problem of your Secretary of the Treasury is the problem of the Ameri- 
can people, and it is upon you that we must finally rely for the support 
which is essential if these great operations are to be carried to a successful 
conclusion. 

There are two ways in which this war can be supported, and only two 
ways in which, in my judgment, we can intelligently support the energy 
which this nation must put into the war, if we are to succeed. The first 
is by economy, by saving, by prevention of waste; and the other is by using 
those savings and lending them to your Government, so that it may have 
the means to buy the things required for the gallant soldiers and sailors who 
are shedding their blood for your lives and liberty to-day. 

At this time we have the double burden not only of carrying our part in 
this war, in financing the colossal part that we must play in it, but we must 
also extend credit to the Allies who are fighting with us. Therefore, we 
must raise immense sums of money to take care of them. In addition to 
that, we must produce the things which they have to have. It is a question 


of producing and of saving, and the civilian population, who do not carry 
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the guns, are just as essential in this great conflict, and have just as impor- 
tant a part to play, as the men who actually fight in the trenches. 

The food supply of the world is short to-day. People must have food in 
order to sustain their strength. in order that they may produce other things 
required by the war; and the chief burden devolves upon American of fur- 
nishing the food required not only for our own people, but the soldiers and 
civilian population of our allies in this war. That is the reason, fellow-citi- 
zens, that it has become necessary recently to economize with wheat. 

Let us take the case of wool. There is a scarcity of wool throughout the 
world. Every ounce of wool that you can save is a direct contribution to 
the fighting man in the trenches, and a direct contribution to the civilian 
population in Europe, whose health and strength may be kept up in order 
that they may take up their arms in the field. 

There is a scarcity also of leather in the world, and it is very difficult to 
get the requisite amount of it to make the shoes required for the armies in 
the field and for the civilain and starving population in Europe, especially 
in Belgium. 

So therefore, my friends, whenever you refrain from spending money 
upon unnecessary clothing and upon unnecessary shoes and upon unneces- 
sary food, don’t you see that you release something in the generalnd lim- 
ited store of supplies that will contribute immensely to the success of the 
armies in the field? 

I have been told that to buy Liberty bonds is just patriotism and nothing 
else. I have been told by some people that the rate of interest is too low, 
and, therefore, we could not rely upon the patriotism of the American peo- 
ple to buy these bonds. I have been urged to make the rate of interest 
higher than it is to-day in order that the bonds might sell more readily. I 
do not believe, my friends, that it is necessary to raise the rate of interest 
on the bonds in order to sell them. 

I do not believe that the patriotism of America is expressed in the rate of 
interest on a Government bond. I do not believe that the American dollar 
is a fugitive and must be chased by high rates of interest when the Govern- 
ment’s credit is back of them, and I want to tell you, fellow-citizens, be- 
cause this is your problem, that as certainly as I am talking to you to-day, 
if we do not all take an intelligent stand now, in favor of keeping the rate 
of interest on Government bonds stabilized at 444% per annum, unless we 
are willing to make a fight to preserve the Government’s credit upon that 
basis, then it is going to be the most unfortunate thing that can possibly 
happen to the American people. 

We have got to make it clear to every man, to every woman and to every 
child who buys a Government bond that, while this may be true and they 
could invest their money in something else, that would pay a larger return, 
they could invest their money in nothing else that was so full of blood and 
necessity as a Government bond, and that they have a true purpose to serve 
their country and to help themselves, because it means you in the final 
analysis—if you do the wrong thing, it comes back to you. 

Do you realize that when a soldier enlists or is drafted into the service of 
the United States the entire family of that soldier is called to the colors? 
Don't you see that his earning power, if the family is dependent upon it, is 
withdrawn from that family? Don’t you see that the wife and the children 
have to suffer the unspeakable agonies of anxiety as the soldier goes on this 
dangerous mission from which he may never return, upon this dangerous 
mission which may mean that he will die the death of a hero on the fields 
of battle in a foreign country, without the comfort of a wife or child or rela- 
tive, buried, perhaps, in an unmarked grave? Many of them are making 
the supreme sacrifice in order that America shall keep the torch of liberty 
burning in the world and make you safe for yourselves and your posterity. 

But America illumined the world once more with a noble and splendid 
piece of humanity. She passed a bill by the unanimous vote of both Houses 
of the Congress providing for life insurance for every soldier and every sailor 
and every nurse who wears the uniform of our country. And she provided 
in that Act for the support of these dependent families. 

Every soldier who gets $30 a month—that is $360 a year for service in 

this country and $396 a year for service upon the soil of France or in foreign 
countries—that is all we pay them—we fix that price; we fix their wages and 
imperil their lives in the bargain, and yet we say when we lend our money to 
Government—some people say that 444% is not enough. Contrast that 
“with what the soldier does. Giving his life and getting $396 a year, $32 a 
month, in the bargain, wages fixed by you, the people of the United States 
yourself, and his sacrifices compared with the sacrifices—if it be a sacri- 
fice; I call it a privilege—to make your liberty secure, and your rate of in- 
terest at 44%. Why, it is sacrilege to compare his sacrifice to the sacri- 
fice of the lending of money to the Government of the United States at 
44% interest. 





CONVERSION PRIVILEGES OF LIBERTY LOAN BONDS. 


In view of misunderstandings as to the conversion privi- 
leges of the respective Liberty Loan bonds A. M. Anderson, 
Director of Distribution of the New York Liberty Loan 
Committee, made the following statement on the 9th inst.: 


The conversion privilege of the outstanding Liberty Bonds should be 
clearly understood. No outstanding bond carries the right of conversion 
into a 414% bond running for 10 years, which is the length of the issue now 
being sold. 

Holders of the 3s (or of the 4s issued on conversion of the 34s) may 
convert into a 30 year 4% % bond redeemable, at the option of the Secre- 
tary of the Treasury, after 15 years from the date of the bonds. Holders 
of the Second Loan 4s may convert into a 25 year 44% % bond redeemable, 
at the option of the Secretary of the Treasury, after 10 years. None of 
the 414 % bonds so issued on conversion of outstanding bonds will in turn 
carry a conversion privilege. 

The 3% % bonds, if not converted within the period set by the Secretary 
of the Treasury, will still retain the right to convert into subsequent issues 
bearing a higher rate of interest than 344% and issued during the period 
of the war (except short term issues). The 4% bonds, both those issued 
through conversion of 3s and those of the Second Loan, will not again 
have any right of subsequent conversion. If the holder desires to exercise 
his right he must do so during the next few months and within the period 
set by the Secretary of the Treasury. After the period set by the Secretary 
of the Treasury, the only issue now outstanding and carrying a conversion 
privilege will be the unconverted 3s. 

Such of the 344% bonds as are converted into the thirty-year 44% 
bonds will become identical with regard to tax features with the new 
4s and will cease to have the tax features originally specified in the 334% 
bonds. 

“The new bonds now being sold are repayable absolutely at the end 
of ten years and are not subject to prior redemption nor are they convertible. 
Buyers should understand clearly that the only way the ten-year 44% 
bonds may be secured is through subscriptions to the new issue which the 
Secretary of the Treasury is offering. ‘The ten year 444% bonds cannot be 
secured through conversion of any outstanding issue.” 





STOCK EXCHANGE PLEDGES SUPPORT TO PRESIDENT 
WILSON AND LIBERTY LOAN. 


The following resolution pledging the New York Stock 
Exchange and its members ‘“‘to the energetic and resolute 
support of the President and the Third Liberty Loan” was 
adopted by the Governing Committee of the Exchange on 
April 10: 

Whereas, On the anniversary of our entry into the war, our President has 
marked our one and undeviating course to be: “force, force to the utmost, 
force without stint or limit,’”’ and 

Whereas, this means bringing to bear the entire man power, industrial 
power and financial power of the nation, therefore be it 

Resolved, That the New York Stock Exchange pledges itself and its 
members to the energetic and resolute support of the President, and the 
Third Liberty, Loan. 4 #t«is 








RAILROADS PERMITTED TO SUBSCRIBE TO LIBERTY 
BONDS FOR ACCOUNT OF OFFICERS 
AND EMPLOYEES. 


In announcing that subscriptions to Liberty bonds will 
be permitted by railroads to encourage the taking of bonds 
by their officers and employees, Director-General of Rail- 
roads McAdoo on April 2 issued the following announcement: 


U. S. Railroad Administration, Office of Director-General, 
Washington, April 2 1918. 
Circular No. 18. 

In order to encourage officers and employees to subscribe to the third 
Liberty Loan carriers may take such amount of the bonds as may be neces- 
sary to care for such subscriptions, and current operating revenues may be 
used as far as necessary in paying for such bonds. Officers and employees 
may be permitted to pay in installments covering a period of not exceeding 
ten months. In case they have not completed payments on prior subscrip- 
tions, and in order to avoid making payments on both subscriptions at the 
same time, payments on new subscriptions may begin not later than three 
months from now, in which event the ten months shall date from the time 
payments shall begin on the new subscription. 

The regional directors have been requested to organize regional com- 
mittees to promote these subscriptions. In addition it is hoped that the 
various carriers will co-operate heartily with the Federal Reserve banks in 
organizing committees of officers and employees to canvass the matter. 

W. G. McADOO, Director-General of Railroads. 








PRESIDENT WILSON IN BALTIMORE SPEECH DE- 
CLARES THAT FORCE MUST CRUSH PRUSSIANISM. 


In his Baltimore speech of the 6th inst. delivered upon the 
occasion of the opening of the Third Liberty Loan campaign, 
President Wilson made but a brief allusion to the Loan 
itself. Declaring that it is one of the least parts of what we 
are called upon to give and to do, he stated that the people 
of the whole country are alive to the necessity of it and are 
ready to lend to the utmost, even where it involves a sharp 
skimping and daily sacrifice to lend out of meagre earnings. 
What the President sought in his address was to give a more 
vivid conception of what the Loan is for; stating that the 
German leaders have avowed that it was not justice, but 
dominion and the unhindered execution of their own free 
will that they were seeking and that Russia is typical of 
what German peace overtures mean, the President de- 
clared his acceptance of its challenge in no uncertain terms, 
when he said: ‘‘There is therefore, but one response from us: 
Force, force to the utmost, force without stint or limit, the 
righteous and triumphant force which shall make right the 
law of the world, and cast every selfish dominion down in 
the dust.’’ The speech in full follows: 


Fellow-citizens.—This is the anniversary of our acceptance of Germany’s 
challenge to fight for our right to live and be free, and for the sacred rights 
of freemen everywhere. The nation is awake. There is no need to call 
to it. We know what the war must cost, our utmost sacrifice, the lives 
of our fittest men, and, if need be, all that we possess. The Loan we are 
met to discuss is one of the least parts of what we are called upon to give 
and to do, though in itself imperative.. The people of the whole country 
are alive to the necessity of it, and are ready to lend to the utmost, even 
where it involves a sharp skimping and daily sacrifice to lend out of meagre 
earnings. They will look with reprobation and contempt upon those 
who can and will not, upon those who demand a higher rate of interest, 
upon those who think of it as a mere commercial transaction. I have not 
come, therefore, to urge the loan. I, have_come_only to give you, if I 
can, a more vivid conception of what it is for. i a 

The reasons for this great war, the reason why it had to come, the need 
to fight it through, and the issues that hang upon its outcome, are more 
clearly disclosed now that ever before. It is easy to see just what this 
particular Loan means, because the cause we are fighting for stands more 
sharply revealed than at any previous crisis of the momentous struggle. 
The man who knows least can now see plainly how the cause of Justice 
stands, and what the imperishable thing is he asked to invest in. Men 
in America may be more sure than they_ever were before that the cause is 
their own, and that, if it should be lost, their.own great Nation’s place and 
mission in the world would be lost with it. 

I call you to witness, my fellow-countrymen, that at no stage of this 
terrible business have I judged the purposes of Germany intemperately. 
I shou'd be ashamed in the presence of affairs so grave, so fraught with the 
destinies of mankind throughout all the world, to speak with truculence, 
to use the weak language_of hatred or vindictive purpose. We must 
judge as we would be judged. I have sought to learn the objects Germany 
has in this war from. the mouths of her own spokesmen, and to deal as 
frankly with them as I wished them to deal with me. I have laid bare 
our own ideals, our own purposes, without reserve or doubtful phrase, and 
have asked them to say as plainly what it is that they seek. 

We have ourselves prorosed no injustice, no aggression. We are ready, 
whenever the final reckoning is made, to be just to the German people, 
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deal fairly with the German power, as with all others. There can be no 
difference between peoples in the fina] judgment, if it is indeed to be a 
righteous judgment. To propose anything but justice, even-handed and 
dispassionate justice, to Germany at any time, whatever the outcome of 
the war, would be to renounce and dishonor our own cause. For we ask 
nothing that we are not willing to accord. 

It has been with this thought that I have sought to learn from those who 
spoke for Germany whether it was justice or dominion and the execution 
of their own will upon the other nations of the world that the German 
leaders were seeking. They have answered—answered in unmistakable 
terms. ‘They have avowed that it was not justice, but dominion and the 
unhindered execution of their own will. 

The avowal has not come from Germany’s statesmen. It has come 
from her military leaders, who are her real rulers. Her statesmen have 
said that they wished peace, and were ready to discuss its terms whenever 
their opponents were willing to sit down at the conference table with them. 
Her present Chancellor has said—in indefinite and uncertain terms, in- 
deed, and in phrases that often seem to deny their own meaning, but with 
as much plainness as he thought prudent—that he believed that peace 
should be based upon the principles which we had declared would be our 
own in the final settlement. At Brest--Litovsk her civilian delegates spoke 
in similar terms professed their desire to conclude a fair peace and accord 
to the peoples with whose fortunes they were dealing the right to choose 
their own allegiances. But action accompanied and followed the profes- 
sion. Their military masters, the men who act for Germany and exhibit 
her purpose in execution, proclaimed a very different conclusion. We can 
not mistake what they have done—in Russia, in Finland, in the Ukraine, 
in Rumania. The rea] test of their justice and fair play has come. From 
this we may judge the rest. They are enjoying in Russia a cheap triumph 
in which no brave or gallant nation can long take pride. A great people, 
helpless by their own act, lies for the time at their mercy. Their fair 
professions are forgotten. They nowhere set up justice, but everywhere 
impose their power and exploit everything for their own use and aggran- 
dizement, and the peoples of conquered provinces are invited to be free 
under their dominion. 

Are we not justified in believing that they would do the same thing at 
their western front if they were not there face to face with armies whom 
even their countless divisions cannot overcome? If, when they have felt 
their check to be final, they sould propose favorable and equitable terms 
with regard to Belgium and France and Italy, could they blame us if we 
concluded that they did so only to assure themselves of a free hand in 
Russia and the East? 

Their purpose is, undoubtedly, to make all the Slavic peoples, all the 
free and ambitious nations of the Baltic Peninsula, all the lands that 
Turkey has dominated and misruled, subject to their will and ambition, 
and build upon that dominion an empire of force which they fancy that they 
can then erect an empire of gain and commercial supremacy—an empire 
as hostile to the Americas as to the Europe which it will overawe—an empire 
which will ultimately master Persia, India, and the peoples of the Far 
East. In such a program our ideals, the ideals of justice and humanity 
and liberty, the principle of the free self-determination of nations, upon 
which all the modern world insists, can play no part. They are rejected 
for the ideals of power, for the principle that the strong must rule the 
weak, that trade must follow the flag, whether those to whom it is taken 
welcome it or not, that the peoples of the world are to be made subject to 
the patronage and overlordship of those who have the power to enforce it. 

That program once carried out, America and all who care or dare to 
stand with her must arm and prepare themselves to contest the mastery 
of the world—a mastery in which the rights of common men. the rights 
of women and of all who are weak, must for thetimebeingbe trodden 
underfoot and disregarded and the old, age-long struggle for freedom and 
right begin again at its beginning. Everything that America has lived 
for and loved and grown great to vindicate and bring to a glorious realization 
will have fallen in utter ruin and the gates of mercy once more pitilessly 
shut upon mankind. 

The thing is preposterous and impossible; and yet is not that what the 
whole course and action of the German armies has meant wherever they 
have moved? Ido not wish, even in this moment of utter disillusionment, 
to judge harshly or unrighteously. I judge only what the German arms 
have accomplished with unpitying thoroughness throughout every fair 
region they have touched. 

What, then are we to do? For myself, I am ready, ready still, ready 
even now, to discuss a fair and just and honest peace at any time that it is 
sincerely purposed—a peace in which the strong and the weak shall fare 
alike. But the answer, when I proposed such a peace, came from the 
German commanders in Russia and I cannot mistake the meaning of the 
answer. 

I accept the challenge. I know that you accept it. All the world shall 
know that you accept it. It shall appear in the utter sacrifice and self- 
forgetfulness with which we shall give all that we love and all that we have 
to redeem the world and make it fit for free men like ourselves to live in. 
This now is the meaning of all that we do. Let everything that we say, 
my fellow-countrymen, everything that we henceforth plan and accomplish, 
ring true to this response till the majesty and might of our concerted power 
shall fill the thought and utterly defeat the force of those who flout and 
misprize what we honor and hold dear. Germany has once more said that 
force, and force alone, shall decide whether justice and peace shall reign 
in the affairs of men, whether Right as America conceives it or Dominion 
as she conceives it shal] determine the destinies of mankind. There is, 
therefore, but one response possible from us: Force, Force to the utmost, 
Force without stint or limit, the righteous and triumphant Force which 
rege make Right the law of the world and cast every selfish dominion down 

the dust. 


Earlier in the day (the speech was delivered at night) the 
President, while in Baltimore, reviewed 12,000 troops from 
the National Army cantonment at Camp Meade. 








GREETINGS FROM ALLIES ON ANNIVERSARY OF 
ENTRANCE OF UNITED STATES INTO THE WAR. 


The anniversary of the entrance of the United States into 
the war brought to President Wilson greetings from King 
George of Great Britain and other heads of the Allied Gov- 
ernments. In his message, forwarded on the 5th inst., 
King George said: 

On the occasion of the anniversary of the momentous decision of the 
United States to enter into this war for the safeguarding of international 
- right and justice, I desire to convey to you, Mr. President, and through 


you to the American people, the friendly greetings of the entire British 
nation. 





At this critical hour, when our enemies are sparing no sacrifice and are 
counting no cost to achieve victory, the French and British troops stand 
united, as never before, in their heroic resistance to these endeavors. 
They are buoyed up with the thought that the great democracy of the 
West, in the same spirit and with the same objects as their own, is putting 
forth every effort to throw its supreme force into the struggle, which will 
once for all decide the destinies of the free nations of earth. 

The gallant deeds of Americans on land and sea have already indicated 
to the enemy that his hope is vain. Every day that passes, as American 
troops pour in in ever-increasing numbers into France, diminishes the 
chances of his success. 

The American people may rest assured that the British Empire, now 
tried by nearly four years of war, will cheerfully make yet further sacrifices. 
The thought that the United States, under your leadership, are with us 
heart and soul emboldens us in the determination, with God's help, finally 
to destroy the designs of the enemy and to re-establish on the earth the 
rule of right and justice. 

GEORGE, R. I. 

In his reply President Wilson said: 

Permit me to express my warm gratification. Your generous message 
has been received, and I assure you it is with the greatest satisfaction that 
the people of the United States find themselves side by side in this final 
war for free self-government with such steadfast and indomitable associates. 

Permit me also to assure your Majesty that we shall continue to do 
everything possible to put the shole force of the United States into this 
great struggle. 


Queen Alexandra on the same date sent the following 
message to the British Ambassador, Earl Reading, with the 
request that it be transmitted through the press to the women 
of the United States: 

As President of the British Red Cross Society I wish to send to the 
women of our great ally, the United States of America, a message of 
greeting upon the first anniversary of America’s entry into the war. It is 
my earnest prayer that God in his merciful providence may guide and 
guard our righteous cause. ALEXANDRA. 

A luncheon in celebration of America’s entry into the war 
was given in London on the 6th inst. by Charles Hanson, 
Lord Mayor of London. Ambassador Page was the guest 
of honor at the affair, at which were also assembled as guests 
ambassadors and ministers of the various Allied countries. 
Premier David Lloyd George, who was unable to be present, 
sent to the Lord Mayor the following telegram: 


The decision of the American people that it was their duty to join in the 
great struggle of free people against the attempt of overweening despotism 
to establish its own universal dominion by military power was one of the 
most momentous events in history. During the past year they have been 
bending all their energies to the work of preparation. During the next 
few weeks America will give the Prussian military junta the surprise of 
their lives. 


The Lord Mayor also read the following telegram addressed 
by him to King George: 

I respectfully offer to your gracious majesty my assurance of deep, 
sincere esteem and regard, with profound gratitude for all that you have 
done and are doing in the interests of the Allies to secure victory and a 
lasting peace, to which we look forward with unfailing confidence. 

The reply of King George was as follows: 


The message received from you my Lord Mayor, and your distinguished 
guests assembled to celebrate the entry of the United States into the war, 
greatly touched me. Pray convey to all my grateful thanks for their 
generous sentiments, whereto it gives expression. American troops are 
daily taking their place in the battle line, and this increases more than ever 
the confidence with which we patiently look forward to the ultimate victory 
of our united efforts in defense of the rights and liberties of civilization. 

GEORGE, R. I. 


The occasion was also celebrated in Paris on the 6th inst., 
a notable array of French officials and diplomats joining 
with Americans to make the event a memorable one. Stephen 
Pichon, the Foreign Minister; Jules Cambon, the head of 
the American Relations Department of the French Govern- 
ment, and Georges Leygues, the Minister of Marine, repre- 
sented the French Government. Ambassador William 
Graves Sharp, Secretary of War Baker, General Tasker H. 
Bliss, Chief of Staff of the American Army, and a consider- 
able number of American naval and army officers were 
present. Adrien Mithouard, President of the Municipal 
Council, and M. Raux, Prefect of Police of Paris, speaking 
in behalf of the city, paid tributes to the patriotic and 
unselfish motives which actuated America’s intervention 
in the war. M. Pichon spoke for the Government, saying: 


For the States that provoked the catastrophe, in which millions have 
met their deaths, the anniversary of the declaration of war is that of a crime 
of which they will eternally bear the responsibility and stigma. For the 
peoples who resolved to make supreme sacrifices only in order to defend and 
to save their most precious possessions for humanity, the anniversary of 
their entry into the war is that of an act which history will regard with 
the title of immortal glory. Among those peoples, none more than that 
of the United States has a right to claim its part in the homage which will 
be rendered them by posterity. 

In behalf of right and justice alone has America intervened, in a battle 
in which barbarism threatens the world with the most frightful aggression, 
and is acting without a trace of selfish calculation, seeking only to serve a 
cause which is that of civilized humanity. 


France, the Minister continued, appreciates more than 
any other country the effect of America’s invincible will, 
as it is in France that America’s splendid troops continually 
arrive. 

Thus for our hearths they are fighting at the moment I am speaking. 
In Picardy they are sacrificing their lives to drive the enemy from our land. 
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Thus, along the Somme and the Oise, they are marching to reconquer 
invaded districts for our unHappy countrymen. America’s ends are the 
same as those of France; peace by victory—lasting peace, based on justice. 


The following message was cabled to President Wilson 
by King Emmanuel of Italy: 


It is a year since the American Republic, under your enlightened guidance, 
threw herself into the gigantic struggle which the free peoples, united 
by common ideals of justice and democracy, are waging against the threat- 
ened yoke of autocracy and militarism. 

While the valiant American troops are fighting on the glorious soil of 
France, while new armies are about to cross the ocean, the powerful support 
of the United States stiffens the resistance of the people and the soldiers of 
Italy. Fuil of faith in the justice of the common cause and in the righteous- 
ness of the Italian national aspirations, soldiers of Italy await confidently 
the enemy offensive. On this eventful anniversary they send with me their 
greetings to you and to the American army. : 

The Paris cables of the 7th inst. stated that Emperor 
Yoshihito of Japan in a message to President Poincare 
stated that he is following with the deepest interest the bat- 
tle now going on in France, and praises the valor and spirit 
of solidarity which the French army has shown in this terri- 
bie struggle. He concludes: 


I am glad to assure you once more that after this test my confidence 
in the final triumph of the Allies is deeper than ever. 

The President, replying to the Emperor, said: 

The unspeakable firmness with which the Allies are sustaining the enemy 


shock gives full confidence in the final success of our arms and in the com- 
plete realization of our common hopes. 








GERMAN AND AUSTRIAN VIEWS ON PRESIDENT 
WILSON’S BALTIMORE SPEECH. 

With regard to the reception of President Wilson’s Balti- 
more speech in Germany, the Amsterdam cables of the 7th 
inst. say: 

A semi-official statement was issued in Berlin to-day commenting on the 
speech made by President Wilson at Baltimore on Saturday night. It 
says: 

“President Wilson turns the historical events upside down. The world 
knows that the gigantic struggle now being fought in the West is a con- 
sequence of the will of the Entente for war. 

‘*President Wilson now calls for force to the utmost, and in so doing 
at last clearly describes the policy of the Americans and their allies, namely 
force against everything that opposes them. Germany will not suffer 
from this yoke of force. 

“Mr. Wilson’s speech is a propaganda speech for the new American 
war loan. It is the best possible propaganda for our own loan, since it 
shows what it would mean for Germany to lose the war.”’ 


The New York ‘‘Sun” of April 10 printed the following 
from Zurich under date of April 8: 


The tone of President Wilson’s speech at Baltimore is deplored in Austria, 
says a Vienna dispatch to the ‘‘Neue Zuricher Zeitung,’ although under the 
circumstances it is regarded as quite intelligible. The essential point is 
considered to be the President’s readiness, under the conditions indicated, 
to conclude peace even now. The situation therefore is looked upon as 
unchanged. 

The Vienna press in general, the dispatch says, regards the speech as 
very moderate. 


DISAGREEMENT OF CONGRESSIONAL CONFEREES ON 
WHEAT PRICE. 

With the refusal of the House of Representatives on April 1 
to accept Senator Gore’s amendment to the Agricultural 
Appropriation Bill increasing the minimum price for the 1918 
wheat crop from $2 to $2 50 a bushel, the bill was sent to 
conference, the Senate on the 2d having indicated its inten- 
tion to stand by its action. The bill carrying the amend- 
ment had been passed by the Senate on March 21; the House 
had already passed the bill before the new provision was 
inserted by the Senate; on the 11th inst. the conferees re- 
ported a disagreement to their respective bodies and asked 
for further instructions. Last night it was stated that the 
question concerning the amendment was still unsettled, 
Senator Gore having announced that the conference had 
been unable to reach an agreement. He is said to have 
stated that he would ask the Senate to agree to the remainder 
of the conference report and send the $2 50 wheat amend- 
ment back to the House. 








On the Sth inst. it was announced that a report had been 
made by the Advisory Committee of the Agricultural and 
Live Stock Producers, consisting of 23 members from all 
parts of the United States, in consultation in Washington 
with the Department of Agriculture and the Food Adminis- 
tration, in which the following conclusions were set out: 

1. It is resolved that in the judgment of this committee there should be 
no alteration in the price of 1917 wheat. 

2. It is fully resolved, if necessary, that the Food Administration should 
requisition the remainder of the 1917 crop, by whomsoever held, including 
farmers. 

3. It is the sense of this body that a change at this time in the price of 
1918 wheat could not affect the production of winter wheat at a]] and would 
not affect the production of spring wheat this year more than 10%. 

Owing to the uncertainties of the meat situation as applied to our ex- 
port demand and the large sudden demands made by our allies from time 
to time for supplies of beef, pork and other products, we recommend that 
the Food Administration provide and maintain large stocks of such supplies 
as’experience may show are necessary. 





TRADING IN CORN AND OATS ON CHICAGO BOARD 
OF TRADE. 


The new rule governing the changed method of trading in 
future deliveries of corn was adopted by the Board of Trade 
on April 6 by a vote of 561 to 3, and the plan was put into 
operation on April 11. Under the new rule, according to the 
Chicago “‘Herald,” No. 3 and No. 4 mixed can be delivered 
at contract price, the latter to contain 15.5% moisture, while 
the inspection rules give it 19.5, and No. 3 mixed has 17.5%. 
No. 4 white and yellow must contain not over 15.5% of 
moisture and are deliverable at lc. over No. 4 mixed. No.5 
corn to be delivered cannot have over 15% moisture, andis 
penalized 4c. for white and yellow and 5c. for mixed. with 
white and yellow le. premium. Nos. 1 and 2 mixed are 
3c., and Nos. 1 and 2 white 4c. premium over contract price. 

At a special meeting of the directors of the Board of Trade 
on April 10, the following resolution limiting trading in corn 
and oats was adopted: 

Resolved, That spreading in contracts of purchase or sale of April and 
May delivery, in corn and oats on the one side, and contracts in the same 
commodities for June and July delivery on the other, is prohibited. 

That in no case can an individual, firm or corporation, who has much 
April or May contracts open, have executed for their account, by our cus- 
tomers, contracts for June and July delivery in the same commodities that 
will result in or create a spread between the old and the new style contracts 
as prohibited above. 

Further resolved, That in the trading in corn and oats for delivery on and 
after June 1, the aggregate open interest for any individual, firm or corpora- 
tion, in any one grain, is limited, the present amount being 200,000 bushels, 
and any account with 100,000 bushels bought for either June or July and 
100,000 bushels sold in either of those months not corresponding with the 
month of delivery of the 100,000 bushels bought would be considered as 
having the maximum open trade allowance. 

Further resolved, That to correct a misapprehension, trading between corn 
and oats is not prohibited, providing it does not result in an open interest 


in either grain in excess of the permissible quantity, which, as above stated, 
at the present time is 200,000 bushels. 


It was reported on the 11th inst. that it is planned by the 
Board of Trade directors to open trading in grain futures on 
three months basis, thus making August delivery available 
for trading on and after June 1, September on and after 
July 1, and in that order throughout the year until counter- 
manded. There are no maximums on prices under the new 
style of trading in corn, but the limit of 200,000 bushels 
holds. A maximum of $1 25 on May corn also holds. It is 
pointed out that although directors have rescinded their 
action of July 11 1917, preventing trading in corn beyond 
June 11 1918, there are no restrictions on hedging against 
cash grain, as unlimited quantities can be handled. Hedges 
can also be entered into in connection with feeding of live 
stock, but not beyond sixty days’ requirements rules of the 
Food Administration applying in such cases. 


The directors of the Board of Trade on March 28 voted to 
discontinue trading in March oats and a settlement price 
of 9214 cents was fixed by a committee. It was also re- 
solved that all indemnity contracts entered into on that date 
on March oats are declared null and void, and the seller 
was ordered to refund to the buyer the premium paid. 

A telegram received by the President of the Produce 
Exchange from Food Administrator Hoover reads as follows: 


In opening the market in corn and oats for trading in June and July 
futures without the restriction on price previously imposed by the Ex- 
changes, but with the restrictions provided against speculation by the new 
rules adopted by the Board, I trust that all members of the Exchange 
realize that this is one of the greatest tests that has yet been applied as 
to whether it is possible to conduct the legitimate and proper function of 
the Grain Exchanges in the fixing of contracts for future delivery without 
this very valuable service of the Exchanges becoming a tool for speculative 
manipulation against the interests of the general public. It seems to me 
also that in addition to the restrictions imposed on large trading on specu- 
lation that the Exchanges should set their faces rigidly against the stimu- 
lation of minor speculation through the operation of private wire houses. 
The majority of the Exchange members have long recognized that this 
type of business in public mind is akin to bucket shop stock speculation. 
I am confident that the plan made by the Exchanges is with the faith that 
these objectives will be accomplished, and if they can be accomplished on 
the voluntary business without the interference of Federal authority there 
will have been established the foundations for a wider confidence through 
the whole country in Exchange trading. The success of the Exchanges 
in solving the problem of elimination of vicious manipulation of the na- 
tion’s foodstuffs, while preserving the economic value of Exchanges, has 
not only a positively necessary importance during the disturbed conditions 
of war but of permanent value to the trade and the country and the success 
or failure of the voluntary plan towards these ends rests absolutelyjupon 
the officials of the Exchanges themselves. 








GOVERNMENT NOT FIXING TOMATO PRICES. 


In announcing that there had been no fixing of tomato 
prices by it in California or elsewhere, the Federal Trade 
Commission, according to the “Official Bulletin’? of March 
25, issued the following statement: 


It has been reported that the Government has fixed a price for tomatoes 
in California and that the Federal Trade Commission is to make an inves- 
tigation through its attorneys and accountants of the situation arising there- 
from. The Government has not fixed the price of tomatoes in California 
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or anywhere else, and the Federal Trade Commission is not preparing to 
make any investigation into the situation. 


Earlier in the month the Federal Food Administration 
gave out the following with regard to the receiving of ten- 
ders for canned tomatoes by the Army and Navy from 
canners: 


Some misunderstanding on the part of tomato growers has resulted from 
a circular recently issued by the United States Food Administration con- 
veying to tomato canners an announcement from the Army and the Navy. 
The import of this bulletin was that the Army and the Navy were ready 
to receive tenders from canners for canned tomatoes, based on stated prices 
per ton for raw tomatoes. 

No canner was required to bid and no limitation was made on the price 
per ton which anyone might ask for his tomatoes, but the announcement 
was simply that if the canners wished they might make an offer to the 
Army and the Navy on the basis mentioned. 

The Food Administration has no power and no desire to fix the price 
of tomatoes. 








GREAT BRITAIN PROHIBITS CONDENSED MILK 
IMPORTS. 


The War Trade Board on March 31 announced that it 
had been formally advised by the Allied Provisions Export 
Commission that the British Government has issued an order 
prohibiting from April 1 1918 the import of condensed milk, 
except by the British,Government. This order also provides 
for the requisition by the British Government on arrival of 
any milk now on the way to Great Britain which may arrive 
on or after April 11918. In view of this fact, the War Trade 
Board states that no further export licenses or renewals of 
export licenses for condensed milk consigned to Great Brit- 
ain will be granted, with the exception of those applications 
bearing the approval of the Allied Provisions Export Com- 
mission. It further says that it would also appear inad- 
visable for those shippers at present in possession of export 
licenses for this commodity consigned to Great Britain to 
attempt to make shipment, unless they desire to have same 
requisitioned upon arrival. 








SPECIAL POSTAL EXPORT LICENSE FOR REPAIR 
PARTS TO AGRICULTURAL IMPLEMENTS. 


The War Trade Board announces that on March 31 there 
was issued, through the Postal Service, a special export 
license, No. R. A. C. 50, authorizing until April 15 1918 the 
exportation, through the mails, of repair parts for agricul- 
tural implements to Great Britain, France, Italy or Japan, 
or their colonies, possessions or protectorates. This per- 
mitted shippers to send to the countries indicated until 
April 15 1918, through the mails, such repair parts to agri- 
cultural implements without securing individual licenses for 
the same, as had theretofore been necessary. 








WAR TRADE BOARD’S ANNOUNCEMENT CONCERN- 
ING COTTON SHIPMENTS TO SPAIN. 


The following announcement concerning cotton ship- 
ments to Spain was made by the War Trade Board on 
March 24: 


Pursuant to the agreement with Spain the conclusion of which was 
announced on March 8 1918, the War Trade Board announced to-day 
that it had granted export licenses for raw cotton to Spain in sufficient 
quantity to load four of the Spanish vessels that have been waiting in 
United States ports for some months pending the conclusion of the agree- 
ment. These ships will be permitted to clear when loaded. This action 
of the War Trade Board will provide the cotton necessary to fulfill the 
normal requirements of the Spanish mills, and should relieve any fears 
that may have existed in Spain as to the possibility of a cotton shortage. 

Under the agreement, it will be remembered Spain permits free export 
to the Allies of certain commodities in return for which the United States 
permits, in so far as it is consistent with its conservation policy, the export 
to Spain of the necessary supplies of cotton and other commodities to insure 
the continuance of her economic life and to cover genuine Spanish re- 
quirements. 





REQUIREMENTS DIVISION OF WAR INDUSTRIES 
BOARD TO CARRY OUT POLICIES OF 
B. M. BARUCH. 


The functions of the new Requirements Division of the 
War Industries Board, to which we referred in these columns 
last week, page 1419, are outlined in a statement issued 
by the Board on April 7. Under the new plan the Board 
and its Chairman, Bernard M. Baruch, will virtually con- 
trol the production and distribution of every commodity 
essential to the prosecution of the war. The Division is to 
be the central directing agency through which the policies 
of the Chairman are to be carried out. Through it the 
various purchasing agencies of the Government and the 
Allied Purchasing Commission will obtain their needs of raw 
materials and finished products. Information gathered 
by the new Division will enable Chairman Baruch to have 





at his disposal complete data to guide, him in the determina- 
tion of general industrial policy. The statement issued by 
the Board further says that ‘‘the requirements of both the 
American Government and the Allies can be met satisfac- 
torily if orders and deliveries are given systematic allocation 
according to the relative urgency of the needs of the various 
departments demanding them.” It is added that shortage 
of materials is very frequently found on analysis to be not 
actual, but rather the result of badly planned distribution. 
Representatives of the Fuel and Food Administrations are 
to attend the meetings of the Requirements Division when- 
ever they are prepared to present plans which require ma- 
terials, supplies, facilities, electrical power, fuel or trans- 
portation affecting the industries of the country. The state- 
ment of the Board, in full, follows: 


In accordance with the directions of the President, as stated in his letter 
to the Chairman of the War Industries Board of March 4 1918, a new plan 
of organization has been undertaken to meet the responsibility thus im- 
posed. The general purpose of the plan is to prevent confusion and 
conflict in the ordering and delivery of supplies and to secure unification 
of the Government’s policy in dealing with industrial problems. The 
essential change involved in the redistribution of functions now under- 
taken is the creation of a Requirements Division, which will serve as 
the central directing agency in the machinery of the War Industries Board, 
through which the policies of the Chairman are to be carried out. 


In the words of the President’s letter, the Chairman of the War Indus- 
tries Board ‘“‘should be constantly and scientifically informed of all con- 
tracts, purchases and deliveries in order that he may have always 
before him a schematized analysis of the progress of business in the several 
divisions of the Government in all departments.”’ 

The Requirements Division will be the agency to which this information 
will be furnished and to which the Supply Divisions of the purchasing 
departments and the Allied Purchasing Commission will, ‘‘as far in advance 
as possible,’’ submit statements of their ‘respective needs’’ for raw ma- 
terials and finished products. The Requirements Division will in turn 
delegate the task of fulfilling these needs to the Special Commodity Di- 
visions of the War Industries Board, to the Supply Departments them- 
selves, or to such other agencies as may be decided upon. 

The statements furnished the Requirements Division by the several 
supply divisions of the departments will include not only commodities in 
which a present or threatened shortage exists, but also those in which the 
supply is ample and will include commodities required by one department 
only as well as commodities required by several different departments. In 
the procurement of supplies in which no shortage exists and where no 
allocation seems necessary or desirable, the Requirements Division will so 
advise the Department presenting the requirements, which will thereupon 
proceed with the purchase in pursuance with their established practices. 
That is, in pursuance of the President’s directions, the War Industries 
Board will ‘‘let alone what is being successfully done and will interfere as 
little as possible with the present normal processes of purchase and delivery 
in the several departments.’’ At the same time, having complete informa- 
tion as to the progress of the departments, furnished through the Require- 
ments Division, the Chairman of the Board will have at his disposal com- 
plete information to guide him in the determination of general industrial 
policy. 

Speaking generally the requirements of both the American Government 
and the Allies can be met satisfactorily if orders and deliveries are given 
systematic allocation, according to the relative urgency of the needs of the 
various departments demanding them. Shortage in materials is very 
frequently found on analysis to be not actual, but rather the result of badly 
planned distribution. With complete information at its disposal the Re- 
quirements Division under the direction of the Chairman of the War In- 
dustries Board will be in a position, through the several sections of the 
Board, to ‘‘guide and assist the departments” through proper allocation 
of materials, or at its discretion to leave particular tasks to the exclusive 
jurisdiction of the departments involved. 

To take charge of particular problems of supply there have been created 
special commodity sections, and whenever necessary to handle raw ma- 
terials or finished products of which there is an actual or threatened short- 
age, or the price and production of which should be controlled for the pro- 
tection of the United States Government, the Allies or the civilian popu- 
lation, new sections will be created by the Chairman of the War Industies 
Board. 

Each of these sections will be charged with the responsibility of col- 
lecting from the several departments of the Government, from the manu- 
facturers and producers and from committees representing them, and 
especially from the War Service committees created under the supervision 
of the Chamber of Commerce of the United States, and from any other re- 
liable sources concerning the production of the particular commodity with 
which the section is charged, this information to include available supplies, 
new sources of supply, methods to increase production, &c. 

It is the purpose of the Chairman of the War Industries Board to make 
each of the section heads the sole Government agency for dealing with the 
industry for which his section is responsible. 

For example, questionnaires have hitherto been sent out to the same in- 
dustry from many different departments, often asking the same questions 
and causing needless confusion and needless effort to the business men in 
those industries. It is the purpose of the Chairman of the Board to cen- 
tralize in each of these section heads all such tasks as the issuance of ques- 
tionnaires and all other means of gathering information about the indus- 
tries which each section head has in charge. Through these section heads, 
therefore, all data and information about particular industries will be fo- 
cussed, and in their offices it will be at all times available to the several 
interested departments, to the Price-Fixing Committee of the War In- 
dustries Board, to the Priorities Division of the Board, and to any other 
agency that may be designated by the Chairman of the War Industries 
Board. It is hoped thus to do away with much of the confusion that has 
apparently existed in the minds of business men as to the agencies through 
which they are to deal in furnishing information to the Government. 

In accordance with the President's letter, therefore, the Chairman of the 
Board hopes through the creation of the Requirements Division ‘“‘to an- 
ticipate the prospective needs of the several supply departments ofthe 
Government and their feasible adjustment to the industry of the country 
as far in advance as possible,” and ‘‘to guide and assist wherever the meee 
for guidance or assistance may be revealed.” | 

In practice the general plan of action of the new organization is about 
as follows: 

The Requirements Division is composed of representatives of the various 
sections of the War Industries Board, including the Priorities Division, 
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representatives of the Army, the Navy, the Emergency Fleet Corporation’ 
the Food Administration, the Red Cross, the Railroad Administration, the 
Fuel Administration and the Allied Purchasing Commission. 

Statements of ‘‘prospective needs’’ as mentioned above will be presented 
to the Requirements Division as far in advance as possible by the member 
or members thereof representing the agency in which the requirements 
originate. The Requirements Division will then refer specific problems 
to the proper commodity sections of the War Industries Board for the con- 
sideration and solution of the problem of supplying them. On each com- 
modity section there will be representatives of each of the supply depart- 
ments of the Government interested in the commodity in question. 

The chief of the commodity section will study the problem referred to his 
section by the Requirements Division, and will procure from all available 
sources, including the supply departments, information and data which 
will be helpful in the allocation of these requirements. At meetings of the 
commodity section the allocation of materials or facilities to meet the re- 
quirements will be determined, and in this distribution the representatives 
of the various supply departments of the Government who are members 
of the section will have full share. 

If any member of the commodity section is dissatisfied with the decision 
he may, if he wishes, file a protest with the section head and also with the 
head of his division or department. Then if, for example, he belongs to 
one of the supply departments, his chief may appeal for reconsideration 
to the War Industries Board, whose decision will be final, subject only 
to modification by agreement between the Chairman of the War Industries 
Board and the respective Secretaries of War and the Navy and the Chair- 
man of the Shipping Board, whichever may be the one interested in the 
subject. 

In addition to dealing with problems referred to them by the Require- 
ments Division, the commodity sections will have certain definite functions. 
The first will be the collection of information regarding industrial condi- 
tions already mentioned. Further in pursuance to the President’s direc- 
tions to the Chairman of the War Industries Board, they will consider from 
time to time the extent of the existing sources of production, the creation 
of new facilities, and the disclosure, if necessary the opening up of additional 
sources of supply, and the conversion of existing facilities to new uses. 

Each commodity section will consider market conditions pertaining to 
the materials or commodities over which it has jurisdiction, and will, where 
deemed advisable, recommend purchase plans to the several purchasing 
departments. 

In cases where it becomes necessary to control an industry in whole or in 
part by means of allotments, the appropriate section will determine the 
allotments of materials, commodities and facilities to the several depart- 
ments of this Government and to its Allies, and also the extent to which 
manufacturers and others, whether serving the civilian population or en- 
gaged in the manufacture of war supplies, shall be supplied. 

When a commodity section comes to make its full report on the alloca- 
tion to any specific requirements, the chief of such section will notify a 
member of the Priorities Division of the War Industries Board, to be desig- 
nated for such purpose by the Priorities Division, who will, with the section 
chief and the member, consider and tentatively determine the priority 
rating which such requirements will take when orders therefor will have 
been placed. 

Such tentative rating will be observed by the Priorities Committee in 
connection with all applications for priority on orders covering such re- 
quirements, unless the Priorities Committee should (because of conditions 
changing in the time intervening between the time of fixing of the tentative 
rating and the application for priorities, or other good cause) conclude 
such rating to be improper; in-which event the section chief and each mem- 
ber of the section fixing the tentative rating will be notified, and have 
an opportunity to be heard before such rating will be changed. In the event 
a change is made, the section chief or any member may appeal from such 
decision in the manner prescribed by that portion of the organization plan 
of the War Industries Board governing priorities. 

It will be no part of the task of the War Industries Board to make inspec- 
tion of products for which orders have been placed, to keep in touch with 
production or follow up delays, which duties devolve upon the several 
Governmental departments. Each department, however, will promptly 
and fully advise the Requirements Division whenever serious delays in 
deliveries or shortages in requirements occur, or are threatened. 

The representatives of the Fuel Administration, the Food Administra- 
tion and the American Red Cross will attend meetings of the Requirements 
Division whenever they are prepared to present plans or projects under 
consideration, the consummation of which will require materials, supplies, 
facilities, electrical power, fuel or transportation affecting the industries 
of the United States. 








PRICE AT WHICH GOVERNMENT'S LEAD PRODUCTS 
REQUIREMENTS ARE TO BE MET. 


It was announced on April 6 that the War Industries Board 
had reached an agreement with the lead industry whereby 
the latter would furnish all Government requirements for 
lead products—6,000,000 tons minimum and 12,000,000 
tons maximum a month—at prices averaging 7 cents a pound. 
The following Boston advices were printed in the “Wall 
Street Journal’’ of yesterday (April 12): 

Pope Yeatman of Non-ferrous Metals Section of War Industries Board 
wires to Boston from Washington: 

“The statement published Thursday morning regarding price of 7 cents 
per pound for lead is incorrect. Statement referred to was that the Gov- 
ernment had fixed quotation of 7 cents a pound. 

“The agreement with the lead producers is that the Government will 


pay the monthly average of ‘Engineering and Mining Journal’ prices for 
the current month, f. o. b., East St. Louis.’’ 








PACKERS’ EMPLOYEES GRANTED EIGHT HOUR 
BASIC DAY, INCREASED WAGES, &C. 

Under the decision handed down by Federal Judge Samuel 
Alsechuler, Arbitrator in the wage arbitration proceedings 
between employers and employees in the meat packing in- 
dustry, an eight hour day is to constitute the basic work- 
day; the award also calls for increases in the wage schedule, 
overtime for holidays and equal pay for men and women. 
The demands of the employees and the award were set out 
as follows in the Chicago ‘“‘Herald’”’ of March 31: 


Demands of the Employees. 

1. Eight hours shall constitute 
the basic workday, and such work- 
day shall be completed, in so far as 
possible, within a period of not more 
than nine consecutive hours. 


2. Overtime work shall be paid for 
at the following rates: Double time 
for work on Sundays and holidays, 
including New Year’s Day, Wash- 
ington’s Birthday, Memorial Day, 
Independence Day, Labor Day, 
Thanksgiving Day and Christmas 
Day; time and one-half for all time 
worked upon week days in excess of 
the regular eight-hour workday. 


3. Where plants are operated three 
eight-hour shifts daily, employees 
shall be allowed twenty minutes off 
with pay for lunch. 

4. Wages shall be increased as fol- 
lows For all hourly rate workers, 
$1 per day increase over amount paid 
Dec. 31 1917 to employees in the 
same classification for ten-hour day; 
for all piece workers, a percentage 
increase equal to that applied to 
hourly rates in the same classifi- 
cation. 


5. Wage rates shall be the same for 
male and female employees doing the 
same Class of work. 

6. There shall be no change in the 
guaranteed time in effect Nov. 30 
1917. 


Arbitrator’s Final Award. 

1. Beginning May 5 1918 and 
thereafter eight hours shall con- 
stitute the basic workday, and such 
workday shall be completed, in so 
far as possible, within a period of 
nine consecutive hours. 

2. Overtime work shall be paid for 
at the following rates: Double time 
for work on Sundays and holidays, 
including New Year’s Day, Memorial 
Day, Independence Day, Labor 
Day, Thanksgiving Day and Christ- 
mas Day, or the days celebrated in 
lieu thereof. In case of employees 
relieved on some day of the week 
double time shall not be paid for 
work on Sunday of such week. 

After induction of basic eight-hour 
day weekday overtime pay shall be 
time and one-fourth for the first two 
hours in excess of regular eight-hour 
day and time and one-half for all 
time thereafter on such day. 

From Jan. 14 1918 until inaugu- 
ration of eight-hour basic day over- 
time pay shall be computed at the 
rate of time and one-half for all 
work in excess of ten-hour workday 
and double time for Sunday toil. 

3. Where plants are operated three 
eight-hour shifts daily, employees 
shall be allowed twenty minutes off 
with pay for lunch. 

4. Predicated on the hourly wage 
rate in forc& Dec. 31 1917, 4% cents 
per hour to such employees then 
receiving 30 cents and less per hour; 
4 cents per hour to employees then 
receiving from 30 cents up to and 
including 40 cents per hour, and 
3% cents per hour to employees then 
receiving more than 40 cents per 
hour. 

For all piece workers there shall 
be a percentage of increase equal to 
that applied to hourly rates in the 
same classification. 

All these increases shall be effective 
as of Jan. 141918. 

5. Wage rates shall be the same for 
male and female employees doing the 
same class of work. 

6. There shall be no change in the 
guaranteed time in effect Nov. 30 
1917, except that the weekly guar- 
anteed time in the plants of Swift 
Co. shall be forty hours and except 
that in those weeks wherein any of 
the above-named holidays occur the 
guaranteed time of such employees 
as do not work on any such holiday 
shall for such week be thirty-three 





and one-half hours. 


The ‘‘Herald’’ explains that the increases granted entail a 





raise from 27% cents an hour to approximately 40 cents an 
hour. Instead of receiving $2 20 for an eight hour day the 
workers will be paid $3 20 for an eight hour work day, and in- 
stead of $2 75 for a ten hour day the men will hereafter ob- 
tain $4 20 for a ten hour work day. With regard to the 
eight hour day the Judge is said to have pointed out that 
the demand and award was for a “basic” eight hour day 
rather than an actual eight hour day, and to have said that 
employers may “in good faith require, and employees will 
cheerfully render, any further service calculated to assure our 
Government and our Allies an undiminished meat supply.” 

The hearings on the demands of the packers’ employees 
were opened at Chicago on Feb. 11, and concluded on March 
7. Judge Alschuler’s conclusions were announced on March 
30. Besides his findings indicated above, the arbitrator 
also handed down a form of working agreement which pro- 
vides for hearing of grievances, either through employees 
personally or by representatives selected by them, it being 
understood that there shall be no permanent grievance 
committees. Employees may not be discharged because 
of trades union membership or activities not carried on at the 
plants. The principle of seniority is established for all em- 
ployees below the grade of foreman. The companies are 
required to furnish proper lunchrooms, wash rooms and dress- 
ing rooms and employees are not to be required to join com- 
pany sick and death benefit associations. After a person 
has been employed continuously for thirty days he is to be 
considered generally competent, and if dismissed must be 
furnished, on demand, with specific information of the al- 
leged incompetency which caused his discharge. 

At the inception of the hearings only five of the packing 
houses were concerned in the proceedings, viz.: Armour 
& Co., the Cudahy Packing Co., Morris & Co., Swift & 
Co. and Wilson & Co., having plants at Chicago, Kansas 
City, Sioux City, St. Joseph, St. Louis, East St, Louis, 
Denver, Oklahoma City, St. Paul, Omaha and Fort Worth. 
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Twelve smaller packing houses subsequently asked the 
Government that they be included, and they are thus made 
subject to the findings. 

In his award Judge Alschuler pointed out the important 
part which the packing industry plays in supplying the Army 
and Navy with food. In part he said: 

While we fondly hope the war may be brought to a speedy and trium- 
phant end, we are confronted with the possibility that it may be long 
protracted, in which event the continued strength and good spirit of our 
defenders and of our Allies will be very materially dependent upon the 
continuous movement of supplies from our country, and largely from this 
industry. 

We must, therefore, look forward not to spasmodic spurts of larger pro- 
duction, but to the long and steady pull under the strain of which the pro- 
ductivity of the industry will be steadily maintained. 

Leaders of both sides expressed themselves as satisfied 
with the findings. J. Ogden Armour was quoted as saying: 
“*T am satisfied with the decision and I hope the men are.”’ 

John Fitzpatrick, President of the Chicago Federation 
of Labor, in addressing Judge Alschuler, following the an- 
nouncement of his decision declared ‘‘we are gratified at the 
decision and will do all within our power as laborers to abide 
by it whole heartedly.’”’ William Z. Foster, Secretary of 
the Stock Yards Labor Council, gave out a statement, 
saying: : 

We have won a great victory in regard to hours. In fact we have been 
triumphant concerning every issue except wages. I believe the increase 
accorded to the employees was very conservative, and in my opinion they 
should have received more. 








TAKING OVER OF WOOLEN MILLS BY ALIEN PROP- 
ERTY CUSTODIAN—INVESTIGATION OF 


GERMAN-OWNED MILLS. 

Announcement of the completion of the taking over by 
the Alien Property Custodian, A. Mitchell Palmer, of six of 
the large German-owned Jersey woolen mills and the appoint- 
ment of governing boards to assume control of them was made 
on March 29. It is stated that the value of these properties 
aggregates $70,000,000, and that their earnings will go into 
the United States Treasury for the purchase of Liberty bonds. 
Other enemy-owned mill properties in other parts of the coun- 
try, now under examination, will, it is stated, be taken over 
by the Government from time to time, and the accumulative 
effect of these Government measures will, it is believed, sepa- 
rate forever the woolen business in this country from the 
domination, if not complete ownership, of the wollen cartel 
of the German Government. The mills taken over on March 
29 for operation by the Alien Property Custodian are the 
Botany Worsted Mills of Passaic, N.J.; the Garfield Worsted 
Mills of Garfield, N. J.; the Passaic Worsted Spinning Mills; 
the Gera Mills of Passaic; the New Jersey Worsted Spinning 
Co. of Passaic, and the Forstmann & Huffman Co. of Pas- 
saic, N. J., in all employing over 25,000 hands. 

In his announcement regarding the taking over of the mills 
Mr. Palmer said: 


Selling agents of German woolen firms in the Fatherland years ago built 
with German capital! the first of this group of mills in order to escape the 
import duties on woolen goods. They brought over German machinery 
and German hands to operate the machines. The first mill was successful 
from the start and the erection of the others soon followed in rapid order. 
The same interests figure largely in all the mills. Large blocks of stock are 
held by influential members of the woolen cartel in Germany. 

A notable instance is that of E. F. Weissflog of Gera, Germany, who is 
the owner of five hundred out of six hundred thousand shares of the Passaic 
Worsted Spinning Co.; eleven thousand one hundred and forty shares 
out of twelve thousand five hundred shares in the Gera Mills, and four 
hundred and thirteen out of fifteen thousand shares in the New Jersey 
Worsted Spinning Co. ‘E. F. Weissflog’’ is not an individual, but a large 
German woolen corporation, the founder of which once bore that name, 
but who is long since dead. In this name is also held large blocks of stock 
in other mills in this country. 

As the business of these Jersey mills thrived and expanded, they formed, 
it appears, an association nominally for the purpose of securing experi- 
enced German labor, but which soon became a close organization for of- 
fensive and defensive alliance of the German woolen interests in this local- 
ity. Members of this organization purchased and conducted a daily 
newspaper, employed a representative to look out for its interests at Wash- 
ington, and to keep close touch upon the attitude of the public sentiment in 
all parts of the country. 

Charles Bahnsen, one of the managing directors of several of the mills, 
has for years held powers of attorney for all the German stockholders, giv- 
ing him full authority to act on their behalf on all their affairs in the manage 
ment of the mills. It further appears that company officers seem to have 
been in possession of information arom Europe in advance of the outbreak 
of war, and one of the mills expended $2,000,000 in the purhcase of goods 
and dyes from Germany just prior to the outbreak of the war, showing that 
the owners were fully prepared in anticipation of the emergency to come. 

In the action of the Alien Property Custodian, the Government has taken 
steps to remove this German control. Mr. Palmer has appointed majority 
members of the boards of all the mills except that of the Forstmann & Huff- 
man Co., where a minority board has been appointed, and on each board 
he has his personal representative from the Washington office through 
whom he keeps closely in touch wth the operations of all the companies. 

The Botany Mills. 

The Botany Mills of Passaic, N. J., incorporated in 1899, make worsted, 
woolens, and other yarns and textile goods, operating 2,000 looms and 8,000 
worsted spindles. Last year these mills did a business of $28,000,000, and 
the profits ranged from 20 to 25 per cent. The company is more than 85% 
enemy-owned. Yaad 








Hans E. Stoehr, who died recently, was the head of the Stoehr family in 
this country. His father, Edourd, of Leipzic, was the principal owner and 
the head of the Stoehr Mills in Germany. Georg Stoehr, another son, made 
trips to the United States before its declaration of war as a German agent. 
to-day, he is or was an officer in the German army. Max W. Stoehr, an- 
other son, is Secretary of the company and a resident here. 

Another link hooking up this country with German activities appears 
in the connection of Eugene Schwerdt with it. Schwerdt is the man 
recently arrested by order of Attorney General Gregory charged among 
other things as having posed as a Belgian; attempting with one Schmidt 
and one Forstmann to corner the wool of Australia for Germany to use 
after the war and with putting his son at work in German intrigue. 

A man of this same name appeared shortly after the outbreak of the 
European War at the Botany Worsted Mills with two boys, claiming to 
have been made destitute by the German invasion of Belgium, and asking 
for employment. He was placed at work as a wool expert in the mills, 
and his two boys were taken in and lived with the Secretary of the com- 
pany. Not long afterwards, Schwerdt was jumped to a position in the 
executive offices and given executive power, a great deal of his time being 
spent in traveling. His sudden promotion, and his mysterious comings 
and goings created much gossip among the subordinate officers and em- 
ployees of the Botany Co. 

The board of directors appointed by the Alien Property Custodian for 
the Botany Mills Co. is composed as follows 

James M. Wallace, President, Central Trust Co., New York City. 

Francis P. Garvan, New York City. 

Andrew B. Duvall, Alien Property Custodian, Washington. 

Thomas J. Maloney, President, Lorillard Tobacco Co., Jersey City. 

George T. Smith, ident, Dixon Crucible Co., Jersey City. 

H.C. yey President, Union Trust Co., Pittsburgh, Pa. 

Horace C. Jones, Manufacturer, Conshohocken, Pa. 

Garfield Worsted Mills. 

The Garfield Worsted Mills are capitalized at $2,000,000. Enemy 
interests in them are admitted as high as 47%. It has also been developed 
that in February and March of 1917 several of the American directors of 
the company purchased from the German owners 3,400 shares of stock. 
Up to that time German interests had owned about 74% of the holdings. 

The new board announced for the Garfield Mills is as follows 

Melvin A. Rice, Manufacturer, New York City. 

John J. pracy La er, Jersey City. 

Leroy W. Ba dwin, resident, Empire Trust Co., New York City. 

Andrew B. Duvall, Office Alien Property Custodian, Washington, 

Three Grouped as One. 

The Passaic Worsted Spinning Mills, the Gera Mills, and the New 
Jersey Worsted Spinning Co., all of Passaic and Garfield, N. J., may be 
grouped as one, inasmuch as many of the same persons own stock in all 
three of them. The total capitalization is approximately $4,350,000. 
Christian Bahnsen, above referred to, and the President of the Gera Mills, 
is the managing director in all three of these plants. He has a son in the 
United States National Army. 

The Gera Mills manufacture worsted, dress goods, and finishes mer- 
chandise of the Passaic Worsted Mills and the New Jersey Worsted Mills. 
The Gera Mills employ about 1,200 hands, was 88% enemy owned, and 
has assets amounting to $5,834,000. 

78% Enemy-Owned. 

The New Jersey Worsted Spinning Mills of Passaic, employs 13,00) 
operators, has an enemy-owned interest of 78%, and the same board of 
directors as the Gera, but a different president. 

The Passaic Worsted Spinning Co. has a capital stock of $600,000, and 
has maintained an average profit of 10% in the last five years. The 
stock of this mill is 60% enemy-owned. 

The four directors appointed by the Alien Property Custodian to serve 
on the board of these three mills are as follows: 


Mark A. Sullivan, Jersey City. 

Thomas J. Kitson, Manufacturer, Stroudsburg. 

Robert P. Hooper, Manufacturer, Philadelphia, Pa. 

Andrew B. Duvall, Alien Property Cus an, Washington, D. .C 


Forstmann & Huffman Co. 


The Forstmann & Huffman Co., incorporated in 1904, manufactures 
women’s and men’s fine woolen worsted wear and worsted yarns. This 
concern has two plants—one in Passaic and one in Garfield, which together 
employ about 4,000 hands. In 1916 a dividend of 25% was declared on 
$2,000,000 of common stock and a 7% dividend on $2,500,000 of the 
preferred. There is a surplus in different reserve funds of this company 
amounting to $2,500,000. Officers report an enemy holding of 52% of 
the common stock and 43% of the preferred. 

The members of the new board of directors for the Forstmann & Huffman 
Co. are Edward I. Edwards, formerly Comptroller of the State of Jersey, 
and Andrew B. Duvall, of the Washington office of the Alien Property 
Custodian. 


An investigation into an alleged attempt on the part of 
Germany, through agents here, to obtain control of wool in 
this country for shipment to Germany was undertaken in 
New York by U. S. Attorney-General Lewis on March 15. 
At the opening of the inquiry the assertion was made by 
Julius Forstmann of Forstmann & Huffman that wool ship- 
ments to Germany in exchange for dyes badly needed in the 
United States were endorsed early in the war by the U. S. 
War Department. Mr. Forstmann is said to have admitted 
that he had acted as agent for German interests in wool pur- 
chases after March 26 1915, the date on which American 
woolen manufacturers voluntarily submitted to regulations 
imposed by the Textile Alliance, Incorporated, a quasi- 
official agency created at the instance of the British Govern- 
ment to control consumption of textiles from British colonial 
possessions, so that none of these materials would reach 
Germany. Early in his examination Mr. Forstmann is 
credited with having stated that he had “instructions’’ from 
Count von Bernstorff, the former German Ambassador, to 
take orders from H. F. Albert, then fiscal agent of the Ger- 
man Government in this city, “‘in all matters relating to wool 
shipments” during the time the United States remained neu- 
tral. He maintained, it is stated, that these transactions 


D.C. 


for German interests were legal, as they had the approval of 
the State Department in agreement with the German Em- 
bassy at Washington. 


He declared that William J. Bryan, 
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then Secretary of State, indorsed the shipments because in 
exchange for wool Germany released quantities of dyestuffs, 
which were sorely needed by the American manufacturers. 
Mr. Forstmann is further said to have declared that after 
his firm on March 28 1915 submitted itself to import and ex- 
port regulations imposed by the Textile Alliance, he made no 
purchases or shipments of wool for German account except 
on contracts negotiated prior to that time. Deputy Attor- 
ney-General Alfred L. Becker, who directed the investiga- 
tion, stated at the outset that he expected to show during the 
investigation that when embargo regulations imposed by 
Great Britain became even more stringent, through the en- 
trance of the United States into the war, Germany planned to 
accumulate stocks of wool, cotton and jute in the United 
States, South America, Australia and South Africa, which 
were to be gotten through to Germany when peace was con- 
cluded or sooner if possible. This was to be accomplished, 
he asserted, by subsidizing American firms in possession of 
trading privileges, who acted as nominal purchasers. It 
was declared that the hoarding plan was financed through the 
Deutsche Bank of Berlin. It was during an examination of 
the papers of Hugo Schmidt, the bank’s former representative 
at New York, and the so-called ‘‘paymaster’” in the Bolo 
Pasha case, that attention was attracted to the alleged ef- 
forts of Germany. The report of Deputy Attorney-General 
Becker was transmitted to Vance C. McCormick of the War 
Trade Board on April 7. The report is said to deal with the 
alleged activities of Hugo Schmidt, the American representa- 
tive of the Deutsche Bank; Eugene Schwerdt, who though a 
Belgian by naturalization is charged with being a loyal sub- 
ject of the German Emperor; the Forstmann & Huffmann 
Company and the Botany Worsted Mills; Charles J. Webb & 
Co. of Philadelphia, and other individuals and concerns. 
Schmidt and Schwerdt are now interned as dangerous enemy 
aliens. According to the New York “Times” of April 8, 
Deputy-Attorney-General Becker in his report says: 


Having ascertained from an examination of the Deutsche Bank papers 
now in possession of the Attorney-General that during a considerable period 
of time interests in Germany were engaged in purchasing wool and jute in 
the United States, South Africa, Australia and India through American 
firms as intermediaries, I recommended to you that a public investigation be 
held to determine whether any of the transactions constituted violations of 
law, or constituted such breach of faith or action for German interests of 
an underhanded character as might affect the right of the American and 
British firms and individuals concerned to have their present loyalty con- 
sidered as above question. 


The British subjects referred to are said to be Alfred Ever- 
itt, a wool dealer of South Africa, and a jute dealer by the 
name of Ernsthausen in Calcutta. 

In its further account of the report the ‘‘Times”’ says: 


The report then gives the details of the operations of Schmidt and 
Schwerdt as active agents of the enemy in this country from the time they 
arrived in this country, shortly after the outbreak of the war, until the 
entry of this country into the struggle. Mr. Becker tells how various 
American firms were used as ostensible purchasers of wool for the Germans, 
the real parties in interest being syndicates and persons resident in Ger- 
many. He refers to the shipments of large quaatities of wool from New 
York to Germany, shipments which in two cited instances Great Britain 
permitted to be delivered on the representation that the wool was intended 
for private concerns in and near Berlin. It is asserted, Mr. Becker adds, 
that as a matter of fact a large part of these shipments wsa intended for 
the German Government. 

After a reference to the organization of the Textile Alliance of America, 
through which both the American and British Governments operate, and of 
the fact that prior to this country’s entry into the war various German- 
owned wool concerns were given import licneses, with the distinct under- 
standing that in every instance that the wool was for home or allied, and 
not German consumption, Mr. Becker says 

Iamclearly of the opinion that the purchase and importation of British 
colonial wools by licensed American firms who lent their names to German 
firms who were the real purchasers and owners of the wool was in violation 
of the Textile Alliance arrangement with Great Britain. I hold this to be 
true regardless of whether the intent was to re-export the wool to German 
or to accumulate wool in the interest of the German buyers, reap the profit 
of a rise, and resell the wool in the United States. 


Mr. Becker next points out that, although it be established that one or 
more of these American concerns violated their agreements with the British 
Government and Textile Alliance, “it by no means follows that there was 
any violation of the United States,’’ since the transactions took place be- 
fore this country entered the war. Mr. Becker then takes up in detail 
the various instrumentalities employed by the Deutsche Bank to carry out 
the German plot to get wool, even from the enemies of Germany. 

Concerning the Botany Mills, a concern which is said to have cleared 
$7,000,000 last year, the majority of the stock of which Mr. Becker states 
is held in Germany, the report says 

The Botany Worsted Mills became committed to these purchases and 
made the importations after its application to become an authorized im- 

rter had been approved. Upon the arrival of the wools in the United 
Btates, they were released to the Botany Mills by the Textile Alliance, upon 
presentation to the latter by the former of the consular invoice and a 
antee covering the disposal of the wool. Every step in these transactions, 
from purchase to importation and release, was a fraud on the British Gov- 
a and the Textile Alliance and a violation of voluntarily assumed 
rs) ations. 

‘The Stoehr family is the controlling factor in the Botany Worsted Mills. 
It is thoroughly German—none of it really pretends to be anything else. 
It would be simple-minded to trust it in matters involving the important 
interests of our comntey: inasmuch as the German ownership of a majority 
of stock has enabled the Alien Property Custodian to take control of the 
company we are justified in expecting that these mills will be conducted 
sojas to help win the war.” 


The situation with reference to the Forstmann & Huffmann Co., Mr. 
Becker says, is much more complex. He refers to Julius Forstmann, 
organizer and present head of the company, as ‘‘one of the leaders in the 





wool industry of the United States, a ‘man whose ability and forcefulness 
of character should be frankly recognized.’’ 

This company, Mr. Becker says, is much more American than is the 
Botany. The majority of the stock is now owned by American citizens, 
Mr. Forstmann being by far the largest individual holder. Mr. Forst- 
mann has sworn that he was deceived by Hugo Schmidt, and that after 
the sinking of the Lusitania he says he became so throoughly disgusted with 
Germany that he closed his business relations with that country. Mr. 
Forstmann is the owner of over $600,000 worth of Liberty bonds, and is one 
of the leading citizens of Passaic. As for the purchase of the wool for Ger- 
man account, which is admitted by Mr. Forstmann, the report goes into 
great detail. In the purchase of the wool Mr. Forstmann has said he did 
not at that time understand that he was violating the regulations of the 
Textile Alliance or that he was breaking an agreement he had entered into 
with the British Government. On this point he states 

In substance, the claim made for the Forstmann & Huffmann Co- 
by its counsel at the present time is that whatever may have been the sym- 
pathies of the leader and majority owner of that firm, Julius Forstmann 

now a loyal 


prior to the entry of the United States into the war, he is 
American; that he has been a liberal subscriber for the Liberty 


for war charities; that he is one of the leading citizens of Passaic, N. J., 
always in the fore in ev work of human charity and public interest, 
and that he has performed services for the Government of an advisory 


character which have been of the highest value. 

For Germany Forstmann broke agreement of honor with the British 
Government and the Textile Alliance. his conduct won the admiration 
of the German Foreign Office to the extent that in June 1916 the German 
Foreign Office sent a message to Am dor von Bernstorff (which was 
etercapted) requesting preferential treatment for the firm of Forstmann 
& Huffmann in the distribution of coal tar dyes e ed to be sent to the 
United States by the submarine Deutschland. en the dyes arrived 
the Forstmann Huffmann Co. received its share of them. It asserts 
that it received no preferential treatment. This may have been due to 
the interception of the message. 

oa oe * * * + * * ca * * 


One year after the sinking of the Lusitania, May 22 1916, Mr. Forst- 
mann was still far from brea off his relations with Germany. H 


e 
Schmidt concerning certain investments of funds of his in Germany, which 


he wanted the Deutsche Bank to undertake. He was haps excusable 
in this, for there would undoubtedly have been a great loss, owing to the 
rates of exchange, if he had brought the money to the United States. It 
was not ce on for him, however, to say merely that he wanted the money 
to be invested in Germany for this reason. e stated further that he in- 
tended to invest in German securities, partly because of the rate of ex- 
change and partly because ‘I wish to invest a part of my operty in Ger- 
many.’ At the same time he was careful to beg of a hmidt that he 
should ‘handle things in such a way that if the letter intercepted, one’ 
cannot read in it that I am the party concerned.’ 

Mr. Forstmann himself has invited a test of his loyalty by the sincerity 
of his aversion to the sinking of the Lusitania. If it were not for that the 
matter might have little tinence. As it is, I cannot escape the conclusion: 
that his protestations of a sincere conversion from German frightfulness 
were false, and that in consequence he quality of his Americanism to-day 
should be mistrusted. I sincerely hope that some procedure can be 
adopted which will lead to the devotion of a much larger proportion of the 
production of the Forstmann & Huffmann mills to the military needs of 
the country than Mr. Forstmann has permitted in the past. , is 

Regarding the firm of Charles J. Webb & Co., Mr. Becker says the firm 
was ‘‘distinctly informed prior to the inception of the transactions that their 
firm was to act as a ‘dummy’ simply by reason of the fact that it was on the’ 
approved list of the Textile Alliance while the actual principal was not. 
The breach of faith is plain.’’ As regards the part played by Alfred Everitt 
in the transactions, Mr. Becker states that the facts have been transmitted 
to the British Government for ‘‘such action as it may see fit.”’ 

Mr. Forstmann appeared before the Attorney-General 
on April 2 for the purpose of making a statement in his own 
behalf. At the hearing then accorded him, Robert H. Me- 
Carter, of Newark, was also present as leading counsel for 
Mr. Forstmann; in defending his client Mr. McCarter 
said: 

Mr. Forstmann was born in Germany. He married in Germany. Two 
of his five children were born in Germany. He came here at the age of 33 
years, and when he left Germany he burned his bridges behind him. He 
settled in Passaic and he built up a great business, and his identified him- 
self with all the civic activities of his adopted city. He owns his home 
there and he owns an estate in the Catskills, where he is now developing 
a fish and game preserve. 

In 1914 Mr. Forstmann was approached by the Hon. Herman A. Metz, 
then a member of Congress from New York City and now wearing the uni- 
form of an officer of his country, and Mr. Metz told him that unless some 
arrangement could be made to get woo! and cotton into Germany the dye 
industry would suffer tremendously. 


With regard to the testimony of Mr. Metz the “Journal 


of Commerce”’ of the 3rd inst. said: 

Lieutenant-Colone] Herman Metz related the circumstances of his in- 
terest in getting German dyes into this country by means of exchanging 
wool and cotton. He had been requested by the President, Mr. Gerard 
and others to intercede in the matter. He related how the steamer Matan- 
zas had been chartered in 1914 for the purpose of getting the dyes across 
through the assistance of one, Poucher. Witness and Forstmann visited 
Count von Bernstorff in the transaction, where they met Mr. Rose, con- 
nected with the Government, and discussed the exchange of woo] and cot- 
ton for dyestuffs. Mr. Metz said that Germany particularly stipulated 
that the American importers should furnish a bond not to export the dye 
materials to any other country, but Count von Bernstorff released the 
colors on the promise of importers not to export them. Germany at that 
time asked for 50,000 bales of cotton and Austria 25,000 bales, to be shipped 
to Bremen. 

Mr. Metz admitted that some of the goods had come 
over on the Deutschland; he added that Dr. Albert, Consul 
Attache of the German Embassy, had directed that the 
goods be delivered to Hugo Schmidt, but that he (Metz) 
had objected, having desired that they come to himself. 
Mr. Metz stated that he paid three times what the goods 
were worth in the market, but was glad to get them. Mr. 
Forstmann denied that he had ever knowingly violated any 
regulation of the Textile Alliance, and said that he had 
never bought any wool for Germany except under the cir- 
cumstances mention by Mr. McCarter. Following Mr. 
Forstmann’s examination Mr. Becker read into the record 
the following letter from the German Foreign Office: 

Berlin, June 28 1916. 
To Herr Count von Bernstorff, Rye, N. Y.: 

Your Excellency: Interested parties here have repeatedly made repre- 

sentation for preferential treatment of the firm of Forstmann & Huffman» 
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in Passaic, N. J., in connection with shipment of coal tar dyes to the U. 8. 
A., since this pure German firm, as is well known on your side, undertook 
last year the woo! supply for Germany, and therefore, claims it has been 
especially badly treated by England. It is most respectfully recommended 
to your Excellency, should there be no reason to the contrary, to arrange 
for the greatest possible consideration for this firm in the later distribution 
of the shipments to consumers which are now in prospect. 

Mr. Forstmann is said to have stated that it was the first 
time he had ever heard of the letter. 

As to Mr. Forstmann’s holdings of German stocks, the 
‘Journal of Commerce”’ of the 3rd had the following to say 
concerning his statement made before Deputy Attorney- 
General Becker on the 22d: 


Mr. Forstmann told in detail how he had forced the German stock- 
holders in his company to dispose of their interests to Americans, because 
their positions were untenable. He proposed to buy or sell, and fixed a 
price. The capital stock was $2,000,000, and he would buy their holdings 
at 1.60. His proposition was accepted, and he was to receive payment 
in instalments. Because the American exchange was so high, he decided 
to invest the money in German Deutche Bank stock, and that is how he 
came to own German stocks. At present only a little more than 14% of 
the stock in the Forstmann & Huffmann Woolen Company is owned by 
Germans. The remainder is owned by Americans. Mr. Forstmann said 
that he had never revealed the fact that the wool had been paid for by 
German money. 








WOOLEN MILLS CALLED UPON TO HOLD LOOMS FOR 
GOVERN MENT—TRADING IN BOSTON STOPS. 


Woolen mills throughout the United States were directed 
on April 5 by the War Department to hold their looms at the 
service of the Government from that date until July 1 in 
order to insure adequate supplies of cloth for uniforms. It 
was stated that manufacturers of civilianclothing who get 
any of the output of the mills will do so under special Govern- 
ment permits. Notices were sent to the mills by Acting 
Quartermaster-General Goethals. It was officially stated 
that the Department now sees its way to fully clothe all 
men called to the colors. No information was available as 
to the amounts of cloth the Government may release to 
private manufacturers or as to the probable effect of the 
commandeering order upon the trade. 

It was unanimously voted on the 5th by the Boston 
Wool Trade Association to stop all trading in wool and to 
place its entire unsold stock of wool and tops at the disposal 
of the Government at prevailing prices. The action came 
after the Association had been addressed by Albert W. 
Elliott, representing the Quartermaster’s Office, in which 
he told of the Government’s requirements. The requests 
made of the wool merchants were summarized, the Boston 
“Herald” states, as follows: 


First—That the wool trade immediately stop trading in wool and tops. 
Second—That the wool trade immediately take stock and submit a 
detailed, and also a summarized, inventory to the Wool Administrator. 
Third—That the wool trade offer to the Quartermaster-General its entire 
stock of unsold wool and tops, either spot or to arrive, including all wools 
either spot or to arrive on which the Government option has been released. 
Fourth—That the wool trade agree to buy no wool while it is still unshorn 
and confine its operations to wool when sheared and ready for delivery. 


The resolutions unanimously passed by the association 
agreed to compliance with all the requests. 

On the 9th inst. the members of the Boston wool trade 
decided to refrain from buying, offering or selling any wool 
in the United States until a definite statement was received 
from the Government with regard to its intention to exercise 
its option on the country’s wool supply. They also agreed 
to refrain from taking any assignments of wool in this 
country. The resolution adopted said: 


“Anticipating the Government requirements for these wools, we recom- 
mend and encourage buying in foreign countries, bearing in mind the 
Government option on Dec. 15 1917, but the said foreign purchases not 
to be offered or sold until a definite reply is received from the Government 
in reference to its option of April 5 1918.”’ 








CONFERENCE LOOKING TO STABILIZATION OF 
COTTON MANUFACTURING INDUSTRY. 


A conference with a view to stabilizing the cotton manu- 
facturing industry was held in Washington on April 10 at 
the instance of Robert S. Brookings, Chairman of the Price 
Fixing Committee of the War Industries Board. The an- 
nouncement concerning the meeting, issued on April 5, said: 

The Price Fixing Committee of the War Industries Board has called a 
meeting for Wednesday of next week for the purpose of entering into 
negotiations with the cotton manufacturing industries of the country 
with a view to stabilizing the industry. Representatives of the entire 
cotton industry have already expressed their desire to attend such a meeting 
and to co-operate with the Government in every way. We have to-day 
what is known as a runaway market, or abnormally high values in many 
cotton fabrics, largely the result of the immense purchases made by the 
Government for its war needs. This condition is recognized as equally 
bad for the industry and for the nation. 

With regard to reports of price fixing said to be imminent 
as a result of the conference, ‘Financial America’’ of April 11 
printed the following dispatch received from Washington by 
N. L. Carpenter & Co.: 





-- | 





Expressions at meeting yesterday were fair to all but there was nothing 
as to the much-advertised price-fixing of goods, and it is the opinion 
price-fixing is not to be expected and certainly is not intended at present, 
as the Government is willing to pay a fair price for their goods and the 
spinner is willing to furnish the Government its requirements at fair and 
reasonable prices; so it is the opinion of the best-informed that there can 
be no possible need of price-fixing. 

It is, however, the intention and desire to have a standing committee 
representing spinners to confer with the war industries committee from time 
to time, and handle such matters as may come up. This will bring the 
Government committee and spinners close together and will insure the 
Government getting goods needed and spinners their profit, but it will cut 
out speculation by jobbers in such goods as needed by the Government. 

Expressions were distinctly to the effect that it was not desired to fix a 
price or touch raw cotton. On the other hand, it is desired to, in every 
way possible, encourage production, and some spinners stated that they 
wished present prices were 50c. so as to encourage the cotton planters. 


The meeting resulted in the appointment of a war produc- 
tion committee under the chairmanship of Gerrish E. Milli- 
ken, which is to submit to the War Industries Board the 
views of the National Council of American Cotton Manu- 
facturers (represented at the conference), with regard to 
matters discussed at the meeting. A further conference is 
to be held later in New York. 








REGULATIONS GOVERNING RETAIL DISTRIBUTION 
OF COAL IN NEW YORK. 


The regulations which govern the retail distribution of 
coal in New York City for the year beginning April 1 were 
announced as follows by Reeve Schley, County Fuel Ad- 
ministrator, at a meeting of the Retail Coal Dealers’ Asso- 
ciation on March 25: 

It is the duty of all retail dealers to fill orders given to them as hereinafter 
provided by persons who were customers on their books during the year end- 
ing March 31 1918. No retail dealer shall supply coal to any person, premises, 
firm, or corporation not carried as a customer on his books during the year 
ending March 31 1918 until such customer presents a card properly in- 
dorsed by the United States Fuel Administrator for New York County. Or- 
ders for one or more tons shall not be supplied by any dealer until an order 
blank in the form annexed shall have been presented, duly signed by the 
customer. Such order blank or application shall receive a serial number 
in the order of its receipt. These orders, together with a record of all de- 
liveries made thereon, shall be kept in form convenient for reference and 
accessible to the Fuel Administration at any time. When such order has 
been entered, the retail dealer may make delivery thereon in full, provided 
such order does not exceed six tons. 

Should such order exceed in the aggregate six tons, no dealer shall de- 
liver, or cause to be delivertd, to any customer upon such order more than 
two-thirds of the amount of the necessary requirements of such consumer 
for the year ending March 31 1919, as finally accepted by the dealer, as here- 
inafter provided in Section 4, until each consumer who has placed an or- 
der with said dealer and is willing to receive delivery thereunder has re- 
ceived two-thirds of the necessary requirements for the year ending March 
311919. After all such consumers have received the two-thirds quota the 
dealer may proceed to deliver, in order of date of application or upon in- 
structions from the consumer, the remaining one-third. Each dealer will 
be held responsible for the proper distribution of coal by peddlers, cart men, 
or wagon men, in accordance with the spirt of the regulations. 

No dealer shall, directly or indirectly, provide any consumer with coal 
in a larger quantity than is necessary, including the amount already on 
hand, to meet the necessary requirements of such consumer to March 31 
1919. In case any order received by a dealer is for an amount in excess of 
the necessary requirements of the consumer to said date, the retail dealer 
shall report such order to the United States Fuel Administrator for New 
York County before making any deliveries thereunder, unless the consumer 
and dealer agree upon a reduction of said order to the necessary require- 
ments of said consumer. 

When orders are given to more than one dealer for supplying a certain 
premises, the aggregate amount requested in such orders shall not exceed 
the necessary requirements for said premises for the year ending March 31 
1919. When orders are given by one consumer for more than one prem- 
ises, the regulations applicable to a single consumer shall apply to each 
premises. 

Each retail dealer shall file in the office of the United States Fuel Ad- 
ministrator for New York County, on the first of each month, a statement 
containing the names and addresses of household consumers to whom an ag- 
gregate delivery of more than 50 tons has been made, together with the 
amount of tonnage so delivered during the preceding month, and shall 
also file a statement containing the names and addresses of apartment 
houses or consumers, other than household consumers, to whom an aggre- 
gate amount of more than 100 tons has been delivered for storage. 

Each retail dealer, upon payment for coal by a purchaser, shall give a 
written receipt to the purchaser showing the quantity, size, and price per 
ton and whether the sale is a yard sale or for outside delivery. 

No retail dealer shall deliver coal to any consumer for storage, except in 
the ordinary storage bins of such consumer, without the special permission 
of the United States Fuel Administrator for New York County. This 
regulation is intended to prohibit the storage of coal in areaways, back 
yards, vacant lots, &c., without the knowledge of the Fuel Administration. 
No dealer shall deliver carload or barge load lots to any domestic con- 
sumer, or group of consumers, without obtaining permission of the United 
States Fuel Administrator for New York County. These regulations will 
be modified as conditions requireand notification of any changes sent to 
each dealer. 


REVISED PRIORITY LIST FOR TRANSPORTATION OF 
FUEL AND RAW MATERIALS TO INDUSTRIES 
NECESSARY TO WAR. 

The War Industries Board at Washington on April 10 
issued revised priority regulations designed to assure prefer- 
ence in the distribution and transportation of coal and coke 
and the transportation of raw materials and supplies to 
industries necessary to the war and essential to the public 
welfare. The list is styled ‘Preference List No. 1” and it 
is announced that additional classes of industries will be 
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included from time to time. No distinction is made, says 
the Board’s announcement, between any of the industries 
or plants which are or may be included in the list, and no 
significance should attach to the order in which the industries 
or plants appear in the list. The domestic consumer is 
included in the list. The following is the statement issued 
_ by the Board in announcing the list: 


The Priorities Board has adopted Preference List No. 1 for the guidance 
of all Governmental agencies in the supply and in the distribution ,by rail or 
water, of coal and coke. While the list speaks for itself, it is proper to 
say that the Board has not undertaken to classify any industry as non- 
essential or at this time to limit the quantity of fuel which any particular 
industry or plant shall receive. The Board has, however, listed certain 
industries whose operation is of exceptional importance, measured by the 
extent of their direct or indirect contribution either toward winning the 
war or toward promoting the national welfare, and these industries will be 
accorded preferential treatment by the Fuel Administration in the distribu- 
tion of coal and coke and also in the transportation of such coal and coke 
by the railroads. 

This same plan will be followed in according preferential treatment to 
war industries and plants in the transportation of raw materials and supplies 
required by them in their manufacturing operations, so that they may not 
be delayed or hampered in complying with priority orders issued against 
them governing their products. 

Preference List No. 1 is not complete in itself, but it will be noted that 
provision is made for certifying additional classes of industries and also 
individual plants whose operations are necessary as a war measure. In 
determining what industries or plants are entitled to be certified, two 
factors will control: 

1. The relative urgency of the uses or purposes for which the product of 
the plant is utilized. 

2. The per cent of the product of the plant utilized in war work, direct 
or indirect, or work of exceptional or national importance. No plant a 
very substantial per cent of whose product is not of exceptional import- 
ance can be accorded preferential treatment. 


The list was made public by the Board as follows: 


In pursuance of a resolution unanimously adopted by the Priorities 
Board at a meeting held April 6 1918, the following preference list of classes 
of industries whose operation as a war measure is of exceptional importance 
is promulgated and published for the guidance of all agencies of the United 
States Government in the supply and distribution of coal and coke and in 
the supply of transportation by rail and water for the movement of coal 
and coke to said industries. 

The Priorities Commissioner shall, under the direction of and with the 
approval of the Priorities Board, certify additional classes of industries 
and also certify individual plants whose operation as a war measure is of 
exceptional importance, which industries and plants, when so certified, 
shall be automatically included in this preference list, which shall be amended 
or revised from time to time by action of the Priorities Board to meet 
changing conditions. 

No distinction is made between any of the industries or plants which are 
or may be included in this preference list, and no significance should attach 
to the order in which the industries or plants appear in the list. 

Aircraft—Plants engaged exclusively in manufacturing aircraft or supplies 
and equipment therefor. 

Ammunition—Plants engaged in the manufacture of ammunition for 
the United States Government and the Allies. 

Army and navy cantonments and camps. 

Arms (small)—Plants engaged in manufacturing small arms for the 
United States Government and the Allies. 

Chemicals—Plants engaged exclusively in manufacturing chemicals. 

Coke plants. 

Domestic consumers. 

Electrical equipment—Plants manufacturing same. 

Electrodes—Plants producing electrodes. 

Explosives—Plants manufacturing explosives. 

Farm implements—Manufacturers exclusively of agricultural implements 
and farm operating equipment. 

Feed—Plants producing feed. 

Ferro-alloys—Plants producing. 

Fertilizers—Manufacturers of fertilizers. 

Fire brick—Plants producing exclusively. 

Food—Plants manufacturing, milling, preparing, refining, preserving, 
and wholesaling food for human consumption. 

Food containers—Manufacturers of tin and glass containers and manu- 
facturers exclusively of other food containers. 

Gas—Gas producing plants. 

Gas—Plants manufacturing exclusively gas-producing machinery. 

Guns (large)——-Plants manufacturing same. 

Hemp, jute, and cotton bags—Plants manufacturing exclusively hemp, 
jute, and cotton bags. 

Insecticides—Manufacturers exclusively of insecticides and fungicides. 

Iron and steel— Blast furnaces and foundries. 

Laundries. 

Machine tools—Plants manufacturing machine tools. 

Mines. 

Mines—Plants engaged exclusively in manufacturing mining tools and 
equipment. 

Newspapers and periodicals—Plants printing and publishing exclusively 
newspapers and periodicals. 

Oil—Refineries of both mineral and vegetable oils. 

Oil production—Plants manufacturing exclusively oil well equipment. 

Public institutions and buildings. 

Public utilities. 

Railways. 

Railways—Plants manufacturing locomotives, freight cars and rails, 
and other plants engaged exclusively in manufacture of railway supplies. 

Refrigeration—Refrigeration for food and exclusive ice-producing plants. 

Seeds—Producers or wholesalers of seeds (except flower seeds). 

Ships (bunker coal)—-Not including pleasure craft. 

Ships—Plants engaged exclusively in building ships (not including 
pleasure craft) or in manufacturing exclusively supplies and equipment 
therefor. 

Soap—Manufacturers of soap. 

Steel—Steel plants and rolling plants. 

Tanners—Tanning plants, save for patent leather. 

Tanning extract—Plants manufacturing tanning extracts. 

Tin-plate—Manufacturers of tin-plate. 

Twine (binder, and rope—Plants producing exclusively binder twine 
and rope. 

Wire rope and rope wire— Manufacturers of same. 





It is stated that the preference list was prepared after 
consultation with the Fuel Administrator, the Director 
General of Railroads, the Chairman of the Shipping Board 
and other Administration officials. 








JOINT INFORMATION BOARD ON MINERALS FORMED 
AT WASHINGTON. 


The formation in Washington of the Joint Information 
Board on Minerals and Derivatives for the purpose of sys- 
tematizing the handling of official inquiries regarding minerals 
and mineral products is announced. The Board, it is stated, 
is to serve as a clearing house to secure the prompt prepara- 
tion and transmittal of data from a single authoritative 
source without duplication effort. It is composed of repre- 
sentatives from the various Government bureaus, boards 
and departments interested. It is pointed out that the war 
has caused an increased demand by various officials for all 
available information regarding raw materials essential to 
the Government, and this demand has caused a notable 
increase in the work and the personnel of those bureaus that 
had in the past been directly concerned in mineral investi- 
gations. The new joint board was created to co-ordinate 
the activities of all concerned. Its purpose in no wise cur- 
tails but supplements the existing activities; its function is 
to make the equipment and personnel of the various bodies 
concerned better known and more readily available to the 
other organizations and to bring about an even more ef- 
fective operation. Pope Yeatman, of the War Industries 
Board, Division of Raw Materials, is Chairman of the Joint 
Information Board. All inquiries should be addressed to 
Edson S. Bastin, Secretary Joint Information Board on 
Minerals and Derivatives, Room 5037, New Interior Build- 
ing, Washington, D.C. The following ate the Government 
Departments and official organizations andjnames of rep- 
resentatives on the Board: 


War Department.—Bureau of Ordnance, Lieut.-Col." R. P. Lamont, 
Sixth and B Streets N. W. 

Navy Department.—Bureau of Ordnance, Commander R. 8S. Holmes, 
Lieut. Commander N. W. Pickering, New Interior Department Building. 

War Industries Board.—Division of Raw Materials, L. L. Summers, 
Pope Yeatman (Chairman Joint Information Board), Council of National 
Defense Building. Division of Statistics, F. G. Tryon, H. R. Aldrich; 
Commercial Economy Board, M. T. Copeland; Council of National De- 
fense Building. Bureau of Investigations and Research, F. H. Mac- 
pherson, Council of National Defense Building. 

Department of Agriculture.—Bureau of Plant Industry, K. F. Keller- 
man; Bureau of Soils, Frederick W. Brown; Bureau of Animal Industry, 
R. M. Chapin; Bureau of Chemistry, W. W. Skinner; Federal Insecticide 
and Fungicide Board, John K. Haywood. 

Department of Commerce.—Bureau of Foreign and Domestic Commerce, 
C. D. Snow, Assistant Chief; Bureau of Standards, Henry D. Hubbard. 

Treasury Department.—Bureau of the Mint, Frederick P. Dewey; 
Division of Customs, George W. Ashworth; Office of Internal Revenue, 
A. B. Adams. 

Interior Department.—Geological Survey, Edson 8. Bastin (Secretary 
of Joint Information Board); Frank J. Katz, New Interior Department 
Building; Bureau of Mines, Harvey 8. Mudd, New Interior Department 
Building. 

U. 8. Food Administration.—Division of Chemicals, Charles W. Merrill. 

U. 8. Fuel Administration.—Oil Division, Thomas Cox; Coal Division, 
C. E. Lesher, New Interior Department Building. 

U. 8. Shipping Board.—C. K. Leith, J. E. Spurr, New Interior De- 
partment Building. 

War Trade Board.—Bureau of Research, 8. H. Salomon, 10z7 Vermont 
Ave.; Bureau of Imports, Lincoln Hutchinson, Bond Building; Bureau of 
Exports, S. C. Thompson, 1435 K St. N. W. 

U.S. Tariff Commission.—Guy C. Riddell, 1322 New York Ave., N. W. 

Department of State.—Consular Service, H. A. Havens. 

U. 8. National Museum.—Division of Mineral Technology, Chester 
G. Gilbert. 

Federal Trade Commission.—C. C. Houghton, 921 Fifteenth St., N.“W. 

National Research Council.—John Johnston, 1023 Sixteenth St., N. W.; 
Section of Metallurgy, H. M. Howe, 1023 Sixteenth St., N. W.; Division 
of Geology and Geography, John C. Merriam, 1023 Sxiteenth St., N. W. 

Director-General of Railroads.—Car Service Section, G. F. Richardson, 
Inter-State Commerce Building. 








SUSPENSION OF ORDER AFFECTING USE OF FUEL 
BY BOX BOARD MANUFACTURERS. 


The order of the U. S. Fuel Administration issued early 
in January preventing the use of fuel by manufacturers of 
box board, paper board, strawboard, &c., from 7 a. m. 
Saturday morning of each week until 7 a. m. the following 
Monday morning has been suspended. The ‘‘Official 
Bulletin’”’ of March 21, in making this known, said: 


The United States Fuel Administration has announced that the order of 
Jan. 9, entitled ‘‘Regulation restricting fuel consumption by manufacturers 
of box board, paper board, strawboard, &c.’’ which limited the running 
time of such factories to five days a week, is suspended until further notice. 

The coal shortage of the past unusually severe winter has already ef- 
fected a greater reduction in the output of box board at this time than was 
contemplated by the plan of limitation. 

Further application of this order will depend upon the general program of 
limitation of similar products, which will be founded upon a comprehensive 
survey of the production and consumption of all paper and pulp products. 4 

This survey is now being made by the Fuel Administration through,th 
Federal Trade Commission. 
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IMPORTS RESTRICTIONS IN EFFECT NEXT WEEK. 

The following concerning the restrictions with regard to 
imports which, beginning April 15, are barred from en- 
trance to the United States except under certain conditions 
(the list of such restricted imports appeared in our issue of 
March 30, page 1301), the “Official Bulletin” of April 6 
said: 

Pursuant to its announcement of March 23 1918, that no licenses will 
be issued, except under certain conditions, for the importation, after April 
15 1918, of commodities on the ‘“‘List of Restricted Imports Number 1” 
published on that date, the War Trade Board formally notifies all holders 
of outstanding licenses for the importation of any commodities contained 
in the said restricted list that such licenses shall become null and void 
unless shipment thereunder is made on or before April 14 1918. Ship- 
ment as required by this ruling consists of actual delivery of the goods 
licensed to the carrier on a through export and or ocean bill of lading. 

In order to satisfy the War Trade Board and customs authorities that 
shipment under the import license relied upon has been made within the 
prescribed time, the importer will be required to present a copy of the car- 
rier’s through export and or ocean bill of lading, showing delivery to the 
carrier of the goods licensed, on or before April 14 1918. The said bill 
of lading shall bear the indorsement thereon of the United States Consul 
at the point of export shipment in any case where delivery is made to the 
carrier after April 12 1918, or the circumstances are such as to indicate 
shipment after April 14 1918. Failure to obtain such indorsement will be 
treated as a circumstances requiring thorough explanation and will prob- 
ably entail considerable delay in the delivery of the goods to the importer, 
if such delivery is permitted at all. 

As announced on March 23 1918, the importation of most of the com- 
modities on the restricted list from Europe is not absolutely prohibited, but 
will be permitted under certain circumstances, such circumstances being 
generally that the goods may be shipped, if it will not interfere with the 
speedy operation of vessels carrying troops and supplies from the United 
States for the European battle fronts. For license to make such impor- 
tations new applications must be made and the applicants must show in 
such applications the facts under which it is claimed that shipment can be 
made without delay to vessels. These applications will be especially con- 
sidered and applications granted where it appeares that no delay will occur. 


Frederick B. Peterson, Director of Imports of the Federal 
War Trade Board in an address delivered at the Hotel 
Astor on April 4 before representatives of importing firms 
explaining the need for the resrictions said: 


Import restrictions are new, and perhaps correspondingly galling. The 

first import proclamation was published on Nov. 28 1917. This placed 
some seventy-five commodities on a list requiring an import license. These 
were mostly basic raw materials, such as wool, jute, rubber, tin, ferro- 
manganese, flax, and that class of commodities which we did not wish to 
keep out, but on the contrary wished to get in sufficient quantities to meet 
our demands. They were put on the import list so that the Government 
might exercise a measure of control over them and direct them into the 
channels where they were most needed for the prosecution of the war. 
& It became somewhat more evident during the winter that a further con- 
trol over imports was necessary, for a variety of reasons, of which I shall 
mention only two. One was that it would enable us still further to stamp 
out enemy trade, stamp out the activities of Germany in commercial! lines 
throughout the neutral countries of the world. We found that that could 
be effectively accomplished by putting everything else on the list as re- 
quiring both an export license and an import license. 

The other and the more pressing reason why all articles were placed on 
the list as requiring an import license, was so that we might effect a con- 
servation of tonnage. The vital need of the Allies to-day, as you all 
know, is ships, ships, and ships, to carry men and supplies to Europe, 
and this import restriction is one means of carrying that out. Ships can- 
not be built in time; it is essential that we should devote every ship to the 
most essential trade, in the most essential lines, and that can be done by 
prohibiting the importation, the transportation of certain articles. 

Necessarily, we commence by eliminating what appear to be the least 
essential articles, which are in the nature of luxuries; others, the importa- 
tion of which can be restricted because we can get the same thing here in 
this country, or we can procure substitutes in this country. A third class 
that were put on this first restricted list were things which, while they were 
needed here and could be used here, were useful commodities, yet were 
more vitally needed in other countries, countries of our Allies. Hence, 
their importation from those countries was prohibited, as it would entail an 
unnecessary use of transportation to send breadstuffs, for instance, from 
a to America, when Europe was crying to us for more food all the 

e. 

The next restriction, Mr. Peterson stated, was announced 
on March 23 and goes into effect April 14. This mentions 
eighty-two articles which may not be imported by ship, 
though is no restrictions placed on their importation from 
Canada or Mexico by rail or other land transportation. 
All other commodities, not on the restricted list, he said, 


may be brought in from Europe, but only through the fol- 
lowing specified ports: 


British ports—Glasgow, Liverpool, Manchester, Bristol, the Channel 
ports, London, Hull, Newcastle and Leeds. 


French ports—Havre, Nantes, St. Nazaire, Cette, Marseilles, Brest, 
Bordeaux, and La Pallice. 


Also any Spanish, Portuguese, or Sicilian port, or any 
West Indian port. 

This does not mean, he stated, that imports from other 
European ports will not be permitted, but each separate 
case will have to be taken up with the Shipping Board and 
investigated before a special licnese can—be issued. The 
embargo on articles on the restricted list, after April 14, as 
to all other countries of the world except European coun- 
tries, Mexico, and Canada, will be absolute. That is, the 
Bureau of Imports will have no authority to issue a license 
for any restricted commodities for importation from South 
America, Australia, or the Orient after April 14. A gen- 
eral order has been issued revoking all existing licenses for 





such importations. Even licenses which are for goods 
from Europe have been revoked, and new licenses must be 
applied for. 


PRESIDENT SIGNS BILL AUTHORIZING SALE OF 
ENEMY-OWNED PROPERTY, INCLUDING 
HOBOKEN DOCKS. 


With the signing by President Wilson on March 28 of the 
Urgent Deficiency Bill, embodying two amendments to 
the Trading With the Enemy Act bearing upon the dispo- 
sition and control of enemy-owned property in the United 
States, an important step was taken toward breaking the 
financial and economic power of Germany in this country. 
One of the amendments authorizes the President to take title 
to the docks, piers, warehouses and terminal equipment on 
the Hudson River now owned by the North German-Lloyd 
and Hamburg-American Line steamship companies. The 
other authorizes the sale by the Alien Property Custodian 
of enemy-owned property under his control, but only to 
citizens of the United States. To guard against such prop- 
erty being bought up in the interests of enemy or other aliens, 
a fine of $10,000 or imprisonment for not more than ten years 
is provided, the property involved to be forfeited to the 
United States. The total value of the property affected by 
the two amendments is supposed to be at least a billion dol- 
lars. 

The provision relating to taking over of title to the Hobo- 
ken docks and terminals reads as follows: 

The President is authorized to acquire the title to the docks, piers, ware- 
houses, wharves and terminal equipment and facilities on the Hudson 
River, now owned by the North German Lloyd Dock Co. and the Hamburg- 
American Line Terminal & Navigation Co., two corporations of the State 
of New Jersey, if he shall deem it necessary for the national security and 
defense. Provided, That if such property cannot be procured by purchase, 
then the President is authorized and empowered to take over for the United 
States the immediate possession and title thereof. If any such property 
shall be taken over as aforesaid, the United States shall make just compensa- 
tion therefor, to be determined by the President. Upon the taking over of 
said property by the President, as aforesaid, the title to all such property so 
taken over shall immediately vest in the United States. Provided further, 
That Section 355 of the Revised Statutes of the United States shall not apply 
to any expenditures herein, or hereafter authorized, in connection with the 
property acquired. 

The amendment authorizing the Alien Property Custodian 
to sell or dispose of other enemy-owned property reads as 
follows: 

The fourth paragraph of Section 12 of the ‘“‘Trading With the Enemy 
Act,’’ approved Oct. 6 1917, is amended to read as follows: 

“The Alien Property Custodian shall be vested with all of the powers of 
a common law trustee in respect of all property, other than money, which 
has been or shall be or which has been or shall be required to be, conveyed, 
transferred, assigned, delivered, or paid over to him in pursuance of the 
provisions of this Act, and, in addition thereto, acting under the supervision 
and direction of the President, and under such rules and regulations as the 
President shall prescribe, shall have power to manage such property and do 
any act or things in respect thereof or make any disposition thereof or of 
any part thereof, by sale or otherwise, and exercise any rights or powers 
which may.be or become appurtenant thereto, or to the ownership thereof, 
in like manner as though he were the absolute owner thereof. Provided, 
That any property sold under this Act, except when sold to the United 
States, shall be sold only to American citizens, at public sale to the highest 
bidder, after public advertisement of time and place of sale, which shall be 
where the property or a major portion thereof is situated, unless the Presi- 
dent, stating the reasons therefor, in the public interest, shall otherwise 
determine. Provided further, That when sold at public sale, the Alien 
Property Custodian upon the order of the President stating the reasons 
therefor, shall have the right to reject all bids and resell such property at 
public sale or otherwise as the President may direct. Any person purchas- 
ing property from the Alien Property Custodian for an undisclosed princi- 
pal, or for resale to a person not a citizen of the United States, or for the 
benefit of a person not a citizen of the United States, shall be guilty of a mis- 
demeanor, and, upon conviction, shall be subject to a fine of not more than 
$10,000 or imprisonment for not more than ten years, or both, and the prop- 
erty shall be forfeited to the United States. It shall be the duty of every 
corporation incorporated within the United States and every unincorporated 
association, or company, or trustee, or trustees within the United States 
issuing shares or certificates representing beneficial interests to transfer 
such shares or certificates upon its, his or their books into the name of the 
Alien Property Custodian upon demand, accompanied by the presentation 
of the certificates which represent such shares or beneficial interests. The 
Alien Property Custodian shall forthwith deposit in the Treasury of the 
United States, as hereinbefore provided, the proceeds of any such property 
or rights so sold by him.”’ 


The legislation thus adopted is a move on the part of our 
Government to attack Germany through her extensive 
economic interests in this country. The information which 
has come into the possession of the Government through the 
activities of the Alien Property Custodian has convinced the 
Administration that “German capital of the ruling class, 
closely affiliated with the German Government,’ has secured 
an undesirable hold on important American industries. 
There is no intention, it is said, of ‘‘changing the character of 
the ordinary investments in America of the enemy subject 
residing in enemy territory,’”’ but where enemy ownership of 
great industrial or commercial concerns indicates a close 
affiliation with the financial and political powers in the enemy 
country, it is thought desirable to bring about a change of 
ownership. Under the terms of the Trading With the En- 

















Apr. 13 1918.] 


THE CHRONICLE 











emy Act, the Government already had power to take over 
alien property for the term of the war, but the power to sell 
was limited to such cases where it was necessary to prevent 
waste and protect the property. A statement made on 
March 7 by A. Mitchell Palmer, the Alien Property Custo- 


dian, explained the purpose of the two amendments as fol- 
lows: 


The amendments to the Urgent Deficiency Bill reported by the Senate 
Committee on Appropriations are designed to give to the President the 
power to purchase or otherwise acquire the title and possession of the 
docks, warehouses and piers of the Hamburg-American Line and the North 
German Lloyd Line at Hoboken, N. J., and also to amend the Trading 
With the Enemy Act so as to give the power to the Alien Property Custodian 
to sell enemy property in his hands. 

This power, under the law, is restricted now to cases where it is necessary 
to sell in order to prevent waste and protect the property. The proposed 
amendments will largely extend this power and make it possible for the Alien 
Property Custodian to convert into cash enemy interests in this country. 

The Hamburg-American and North German Lloyd docks are owned by 
New Jersey corporations, in which the stock is entirely enemy owned, and 
has been turned over to the Alien Property Custodian, who is placing his 
representatives on the boards of directors of those companies. 

There is no thought or purpose of changing the character of the ordinary 
investment in America of the enemy subject residing in enemy territory. 
Such investments will be continued as at present, except when necessary to 
prevent waste or protect the property, when sales may take place. If the 
amendments reported by the Senate Appropriations Committee shall be- 
come law, the power of sale will only be exercised by the Alien Property 
Custodian in cases similar to that of the steamship lines, where the enemy 
ownership of great industrial and commercial concerns in the United 
States indicates a close affiliation with the financial and political powers in 
the enemy country. 


In the course of the debate in the Senate on March 11, 
Mr. Palmer was quoted as follows in further explanation of 
the purpose of the proposed legislation: 


Since we have become acquainted with the enemy property in this coun- 
try, since we have seen how the German Empire, through its financial oper- 
ations, has put an industrial and commercial chain all the way across this 
country and through our insular possessions, we have become thoroughly 
convinced that it would be wise and proper and highly desirable at this time 
if the enemy ownership in some of those properties could be permanently 
taken away. 

American interests in Germany are negligible compared with German in- 
terests in this country. In other words, we conceive that there ought to be 
a line drawn between the two kinds of German investments in this country. 
The ordinary investment of the plain German citizen ought to be taken over 
by the Alien Property Custodian and held as against the time when the 
distribution of it will be made, probably in kind, to somebody under the 
Act of Congress at the end of the war; but the investment in this country, 
which is so close to the German Empire's control that it amounts to a part 
of the German industrial and commercial hold upon America and American 
insular possessions, ought to be treated a little differently. 

The Hamburg-American Line is a German Empire-subsidized concern. 
It is not a case of private subjects of Germany owning property over here; 
it is a part of the German Empire’s commercial grasp upon this continent. 
There are other concerns of a similar character in continental United States 
and in our insular possessions. 

Why, there is a city in this country which is a little Germany in that re- 
spect, a great industrial town where seven or eight great mills are entirely 
German owned, and from some of which the American flag has never flown 
until the Alien Property Custodian took over the enemy’s stock and put his 
own directors into those corporations. 

It is a part of the German trust in that industry; there is no question about 
that, and it is a very interesting question, at least, whether as an effective 
weapon in the war we ought not to consider Americanizing that sort of a 
concern and putting the proceeds in cash in the Treasury of the United 
States to await distribution at the end of the war. 

Otherwise, I find myself in this position: I am to-day operating factories 
and mills and industries all over the United States. Through my directors 
representing the enemy stock, I am making chocolate in Connecticut, 
rails in Pennsylvania, woolens and worsteds in New Jersey, dyes and chem- 
icals in New York, lumber in Florida, raising sugar in Porto Rico and Hawaii, 
raising tobacco in many States in the South, making beer in Chicago, lead 
pencils in New Jersey, and conducting all these various kinds of businesses 
and many others, most of which are making enormous profits by reason of 
the very conditions for which the enemy is responsible, namely, the war con- 
ditions. If I must simply sit here holding the stock of these companies mak- 
ing these enormous profits out of the war, with the possibility of returning 
both principal and profits to the German owners at the end of the war, I 
am doing a tremendous favor to the German Empire, our enemy. 

The alternative would be to account for these properties as of their value 
at the time I took them over, when the war broke out, sell them to American 
capital, let Americans run them, separate them permanently and entirely 
from German control, put the money in the Treasury, invest it in Govern- 
ment bonds to fight the war with, and when the war is over, if any account- 
ing has to be made, say to those who claim an accounting: ‘‘Here is the value 
of your property when the war broke out in the Treasury of the United States 
in cash.”’ 


Senators Knox of Pennsylvania and Dillingham of Ver- 
mont having raised the question as to whether the United 
States had the right, under the treaty of 1799 with Prus- 
sia, to seize the property of Germans, Senator Martin read 
from a memorandum prepared by the State Department, which 
maintained that the United States had the right to take over 
any property of enemy c¢esidents in the United States, or 
property here of enemies residing abroad, at the expiration of 
a nine-months’ period after the beginning of any hostilities 
between the nations involved. The memorandum read: 

The only treaty in force with Germany which might be regarded as re- 
lating to protection of German property in the United States in time of war is 
Article 23 of the Treaty of 1799, which reads as follows: 


If war should arise between the two countries, the merchants of either 
country then residing in the other shall be allowed to remain nine months 
to collect their debts and settle their affairs, and may depart freely, carry- 
ing off all their effects without molestation or hindrance; and al] women 
and children, scholars of every faculty, cultivators of the earth, artisans, 
manufacturers, and fishermen, unarmed and inhabiting unfortified towns, 
villages or places, and in general all others whose occupations are for the 
common subsistence and benefit of , shall be allowed to continue 





their ive employments, and shall not be molested in their persons 

nor shall their houses Or goods be burnt or otherwise destroyed, nor their 
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taken from them for the ase of such armed force, the same shall be paid for 

at a reasonable price. 

As a general rule, treaties of amity and commerce, such as this one is, 
are discontinued or terminated by war between the contracting parties, 
except as to articles especially providing for the condition of war. As Arti- 
cle 23, above quoted, contemplates a state of war, it is regarded as in force 
between the United States and Germany. 

The nine months’ period mentioned in Article 23 expired on Jan. 6 1918, 
consequently the merchants residing in either country may no longer ‘‘de- 
part freely carrying off all of their effects,’’ as provided in Article 23. 

It will be observed that this article provides that those enemies of cer- 
tain classes who remain in the United States shall not be molested in their 
persons, nor have their property burned or otherwise destroyed, nor their 
fields wasted by the armed force of the enemy, but that if anything is taken 
from them for the use of such armed force they shall be paid for it at a rea- 
sonable price. Although it is not entirely clear, it is arguable that the pro- 
visions protect these Germans in their persons and property from the armed 
forces of the United States; or from the taking of their property for the use 
of armed forces, except upon compensation. If this is true, other German 
property in the United States, that is, German property not subject to 
molestation or destruction or ‘‘taking”’ for the use of armed forces, may be 
dealt with in accordance with the law and practice. ‘3 

Seeking still further information about the treaty with 
Prussia, Senator Knox inquired if the Administration felt 
that America was discharged from its obligation under the 
Treaty of 1799, which, he pointed out, expressly declared 
that ‘‘neither the pretense that war dissolves all treaties 
whatever shall be construed as annulling or suspending these 
articles, but, that, on the contrary, a state of war is that 
precisely for which they are provided and during which they 
are to be as sacredly observed as the most acknowledged in 
the law of nature and of nations.”” Senator Knox proceeded: 


Now, are we discharged from the sacred obligation to observe this treaty 
as we are bound to observe the law of nature and the law of nations, or 
are these classes of property which it is proposed to sell under this amend- 
ment not within the terms of the treaty? It is the attitude of the Govern- 
ment upon those two propositions that I should like to be satisfied with be- 
fore coming to a conclusionn as to how I shall vote upon this amendment. 

If this Government has found, as a fact, that the German Government 
has violated the law of nature and has violated the law of nations during 
this war, is that a justification for us ignoring the whole treaty and does the 
Government take that position? What I should like is light. 

To this Senator Martin replied: 

Mr. Palmer [before the Senate Appropriations Committee] distinctly 
stated that he was announcing no policy for the United States in respect 
to this matter; that he had no authority to announce any policy, and was 
not undertaking to announce any policy for the American Government in 
respect to what should be done in relation to this property at the end of hos- 
tilities. 

So far as I am concerned, I cannot see the slightest particle of obligation 
upon us to operate this property and make enormous profits to be accounted 
for in any contingency to the German people or to the German Government 
at the end of the war. I think the utmost that we could be called upon to 
do would be, if we account for anything, to account for the value of the 
property at the time we took it over. 

It is inconceivable to my mind that we should account for it unless they 
account themselves for the destruction that they have brought about, for 
the havoc they have caused to the property of American citizens. I con- 
fess, Mr. President, that it will take a very strong case, a most extraordi- 
nary case to make me feel like turning over one dollar of this property at 
the end of the war to the German Empire or to subjects of the German Em- 
pire. ‘ 

Senator Underwood of Alabama also urged the passage 
of the amendment, declaring this country had been too slow 
in beginning an economic warfare on Germany. Continuing 
he said: 

Germany trampled the Treaty of 1799 when she fired on the American 
flag on merchantmen crossing the seas. Germany insisted, as one of the 
clauses of that treaty, on the right to traverse the seas unmolested. Yet 
she violated that very provision herself in cruel, shameless manner. We 
are fighting an autocratic Power that has spread its roots of influence into 
our very industrial life here. Let us stamp it out. 

For every dollar of American-owned property in Germany there is $100 
of German-owned property in this country. For every dollar of American 
property Junkerdom seizes in Germany, America can seize $100 of Junker 
property here. We have been too slow getting into this phase of the war 
against Germany. We must now fight her all along the line, and we must 
extinguish every vestige of Junkerism from America forever. Let there be 
no hesitancy about it. 

So far as the property we have taken is concerned, I don’t know if any 
particle of it will ever go back to German hands. It assuredly will not un- 
til Germany has paid for the American ships she has sunk and for other 
deliberate injury to American property during this war. hei “eo 4 

Senator Frelinghuysen of New Jersey opposed the provi- 
sion authorizing the Government to take title to the Hoboken 
docks on the ground that if the docks became Federal prop- 
erty the City of Hoboken would lose the revenue of $140,000 
a year now received in taxes. Representative Eagan also 
raised this point in the House. In referring to this phase of 
the matter, Mr. Sherley, Chairman of the House Appropria- 
tions Committee, said: 

This property paid annual taxes to Hoboken of $140,000 and it will not 
be subject to that tax under United States ownership. This loss of revenue 
to Hoboken is serious, and the committee was impressed with the argument 
of the gentleman from New Jersey, Mr. Eagan, that the municipality ought 
not to be thus penalized and an exception should be made in that this prop- 
erty differs from Government property in an ordinary sense and could and 
would be used in a commercial way. But to acquiesce in this proposition 

would establish a far-reaching precedent and we did not feel we could do so. 

On March 18 a press dispatch from London announced that 
the Spanish Ambassador and the Swiss Minister at Berlin 





had been directed by the German Foreign Office to notify 
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the American Government that Germany would proceed with 
measures against American property in Germany in the same 
proportion as action was taken against German property in 
the United States. Hitherto, it was stated in the Berlin 
advices announcing this action, the German Government has 
restricted itself to measures ‘‘absolutely necessary to prevent 
enemy property in Germany being taken out of Germany dur- 
ing the war, and thereby possibly benefiting Germany’s 
enemies.” 

Commenting on this threat from Berlin, an Associated 
Press dispatch from Washington pointed out that the taking 
of American property in Germany can have little practical 
effect, because the balance is so overwhelmingly in favor of 
the United States. Conservative estimates say there is 
100 times as much German property in the United States as 
there is American property in Germany. The principal 
American holdings in Germany at present are said to be the 
properties of the International Harvester Corporation, the 
National Cash Register Co., the Singer Sewing Machine Co. 
and the American Radiator Co. The holdings of the Stand- 
ard Oil Co., it is said, have been gradually reduced until 
they are not nearly so extensive now as they were before the 
war. There are large investments of American life insurance 
companies in Germany, but as these are merely required for 
the security of German policyholders in these companies, 
it is not thought they will be molested. 








PACKAGES TO SOLDIERS IN FRANCE TO BE LIMITED 
TO THOSE REQUESTED BY THEM. 


According to the “Official Bulletin’ of March 27, the 
Post Office Department authorized the statement that at 
an early date an order would be issued to the postmasters 
throughout the country instructing them to receive no 
parcel-post shipments for delivery to members of the Ameri- 
can Expeditionary Forces abroad unless the articles offered 
had been requested by the individual to whom they are to 
be shipped and approved by his regimental or higher com- 
mander. In the meantime, until the order is issued, such 
articles as are offered for shipment by parcel post to our 
forces abroad will be accepted, it being the purpose of the 
Post Office Department to have the order go into effect 
simultaneously in every post office in the United States. 
The War Department on March 27 authorized the publica- 
tion of the following: 


In future shipments of any articles to members of the American Expe- 
ditionary Forces abroad will be limited to those articles which have been 
requested by the individual to whom same is to be shipped, such request 
having been approved by his regimental or higher commander. Parcel- 
post shipments will be accepted by the post office authorities, and other 
shipments by express or freight companies only upon presentation of the 
above-approved request in each individual case. 

By order of the Secretary of War 

PEYTON C. MARCH, 
Major General, Acting Chief of Staff. 








SWEDISH AND RUSSIAN SHIPS FOR U. 8. 


Swedish ships to the extent of 100,000 tons are to be brought 
into the service of the United States as the result of a 
temporary agreement, pending the signing of a general 
agreement for the term of the war now under negotiation. 
This announcement was contained in an Associated Press 


dispatch from Washington on the 6th inst., which stated: 

The War Trade Board, it became known to-day, has anticipated Sweden’s 
fulfilment of the terms of a temporary shipping agreement, and has au- 
thorized licenses for the export to Sweden of 25,000 tons of phosphate rock 
urgently needed by Swedish farmers for fertilizing purposes. The first 
steamer is expected to sail soon. 

The Board also has given favorable consideration to a Swedish sugges- 
tion that Swedish ships should be bunkered and permitted to sail to Chili 
for 20,000 tons of saltpetre. 

The temporary agreement provides that promised supplies from this 
.. side shall not be released until the charters are signed for the entire 100,000 
tons of shipping which Sweden for its part is to furnish. Part of the char- 
ters still remain to be signed. 

The terms of a general] agreement for the duration of the war, now under 
negotiation with Sweden, are regarded here as decidedly fair and liberal 
to Sweden. They provide for adequate supplies of cereals, fats, and other 
foodstuffs, coffee, tea, and spices, cotton and wool, leather, and tanning 
materials, fertilizers, binder twine for the harvest, and other necessities 
which Sweden is obliged to import, and for the bunkers necessary to move 
the ship with these supplies. 

It was also announced on April 5, though without official 
confirmation, that the United States had requisitioned a 
number of Russian vessels. The vessels are those which 
were detained in American ports when the existing Russian 
Government came into power. They will continue to fly 
the Russian flag and carry supplies to France. It is under- 
stood they will be operated by the Russian volunteer fleet, 
which, representing the former Russian Government’ in the 


United States, is still intact. Some of the vessels are on the 


Pacific Coast and will be brought to the Atlantic Coast. 


Another is one which was recently held at a South Atlantic 
port, after a mutiny and the removal of her crew, who were 
charged with being supporters of the Bolsheviki. 








SEDITION BILL PASSED BY SENATE—DRASTIC 
PENALTIES FOR DISLOYAL ACTS. 


The so-called Sedition Bill, amending the Espionage Act 
of 1917 so as to prohibit, under penalties of twenty years’ 
imprisonment and $10,000 fine, language or acts of dis- 
loyalty, or obstruction of the Army draft and Liberty Loans, 
was passed by the Senate on Wednesday without a record 
vote. The bill, which had already been passed by the 
House, now goes to conference, and final enactment is ex- 
pected soon. The bill was urged by the Administration 
as being necessary to enable the Government to deal with 
disloyal agitators, seeking to interfere with war plans, and 
to discourage loyal citizens from taking the law into their 
own hands. 

The bill as originally reported by the Judiciary Committee 
on April 2 was drawn by Senator Walsh of Montana, and 
is said to have been a verbatum copy of a law enacted last 
year by the Montana Legislature. Intense opposition at 
once developed in the Senate, opponents of the measure 
describing it as a “gag law’’ which would shut off all criticism 
of the Admi:istration and give the Government absolutely 
autocratic powers over the press. To meet these criticisms 
the bill was modified by inserting the word ‘willful’ in the 
provision against uttering, printing, or writing “disloyal, 
profance, scurrilous, or abusive language’’ about the flag, 
Army, Navy, or Government, and substituting “‘intended” 
for “‘caleulated”’ in the use of language put under the ban. 
The bill retains, however, the broad inhibition of words 
or acts which “support or favor the cause of the German 
Empire or its allies . or oppose the cause of the 
United States.” It also would punish willful and “dis- 
fane, scurrilous, contemptuous, or abusive’’ language about 
the American form of Government, Constitution, military 
or naval forces, flag or uniform” and willful utterances de- 
signed to curtail production of essential war materials. 

The Walsh amendment as thus modified reads as fol- 
lows: 

Whoever, when the United States is at war, shall willfully utter, print, 
write, or publish any disloyal, profane, scurrilous, contemptuous or abu- 
sive language about the form of Government of the United States or the 
soldiers or sailors of the United States, or the flag of the United States, 
or the uniform of the Army or Navy of the United States, or any language 
intended to bring the form of Government of the United States, or the 
Constitution, or the soldiers or sailors, or the flag, or the uniform of 
the United States into contempt, scorn, contumely or disrepute, or 
shall utter, print, write, or publish any language calculated to incite 
or inflame resistance to any duly constituted Federal or State author- 
ity in connection with the prosecution of the war, or shall display the 
flag of any foreign enemy, or shall by utterance, writing, printing, pub- 
lication, or language spoken, urge, incite, or advocate any curtailment 
of production in this country of anything or things, product or products, 
necessary or essential to the prosecution of the war in which the United 
States is engaged, with intent to cripple or hinder the United States 
in the prosecution of the war, and whoever shall advocate, favor, teach, 
defend, or suggest the doing of any one of the acts or things in this 
section enumerated and whoever shall by word or act support or favor the 
cause of the German Empire or its allies in the present war or by word or 
act oppose the cause of the United States therein, shall be punished by a 


fine of not more than $10,000 or imprisonment for not more than twenty 
years, or both. 


Several amendments were accepted in the course of the 
discussion, including one offered by Senator France of 
Maryland, which provides that nothing in the Act shall be 
construed as limiting or impairing the right of any individual 
to publish or speak what is true with good motives and for 
justifiable ends. 

Another provides that Federal employees found to have 
uttered disloyal or unpatriotic language may be dismissed 
summarily by any official clothed with the right to desig- 
nate or appoint their successors. 

The latter amendment was offered by Senator Jones of 
New Mexico as a substitute for one drawn by Senator Pen- 
rose of Pennsylvania, which would have disqualified from 
holding public office, appointive officers and clerks guilty 
of making, or of having in the past made, disloyal state- 
ments reflecting upon the Constitution or the American 
form of Government. Senator Penrose’s proposed amend- 
ment was palpably aimed at George Creel, Chairman"ofjthe 
Bureau of Publicity, who was bitterly assailed by Senator 
Penrose and others on account of various radical articles 
and editorials written several years ago. Senator]Jones’ 
substitute is not retroactive. 

Senator Lodge, after he and other Senators had denounced 
alleged disloyal publications in the German-Americanfpress 





withdrew his amendment prohibiting German language pub- 
lication unless paralleled by English translations. Senator 
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Nelson, of Minnesota, opposed the amendment, declaring it 
an “‘insult’’ to loyal Americans of German blood. Senator 
Borah, of Idaho, did not press an amendment he had of- 
fered to repeal the Postmaster-General’s press censorship 
authority conferred in the original Espionage Act. 








WOMEN ALIEN ENEMIES MADE AMENABLE 


UNDER ESPIONAGE ACT. 


The Senate on March 29 passed a bill, previously adopted 
bylthe House, (Mar. 4) amending the Espionage Law to make it 
applicable to enemy alien women as well as the men. En- 
actment of this legislation had been urged by officials of the 
Department of Justice, whose investigation of enemy ac- 
tivity in this country has disclosed the fact that many women 
agents of Germany are at work here. Under the law women 
would be required to register with the authorities and those 
regarded as dangerous would be interned. 








SABOTAGE BILL SENT BACK TO CONFERENCE— 
SENATE REJECTS CLAUSE PERMITTING STRIKES. 

By a vote of 34 to 25 the Senate on Thursday rejected 
the report of the Conference Committee on the Sabotage 
Bill, because there was included in the report a clause which 
would have exempted labor strikes from the provisions of 
the bill. The measure will go back to conference, with the 
chances, it is said, favoring the adoption by the conferees 
of the Senate’s viewpoint. 

The Sabotage Bill was passed by the House on March 6, 
after a determined effort had been made by Representative 
Cannon of Illinois and others to include a section prohibiting 
all strikes in war time. The amendment was defeated, 
however, and the labor forces succeeded in securing the 
adoption instead of a ‘clause providing:— 

Nothing herein contained shall be construed as making it unlawful 
for the employers to agree together to stop work or not to enter thereon 


with the sole and bona fide purpose of securing better wages or conditions 
of employment. 


It is this provision which the Senate now insists shall be 
eliminated. 

Penalties of thirty years’ imprisonment and $10,000 fine 
are provided in the bill, which was greatly broadened in 
scope both by the House and the conferees, for acts which 
actually or are intended or which ‘“‘there is reason to believe’’ 
are intended to injure or destroy war material and utilities. 
The latter include arms, munitions, livestock, clothing, food 
supplies, railroads, electric lines, canals, engines, machines, 
vehicles, vessels, dams, reservoirs, acqueducts, water and 
gas pipes, structures, electric, wireless, telegraph and tele- 
phone plants and “all other articles intended to be used 
by the United States or any associate nation in connection 
with the conduct of the war.’’ The legislation also penalizes 
wilful manufacture of defective war materials, including 
their ingredients. 

While the organization is not mentioned the bill is known 
to be aimed particularly at the Industrial Workers of the 
World. Constant delays in the production of lumber for 
shipbuilding and aircraft production caused President 
Wilson to appoint a special commission to investigate labor 
-conditions on the Pacific Coast. The report of that com- 
mission to the Senate Committee on Military Affairs, is 
said to have startled the members. After the stories of 
deliberate tie-ups of the lumbering operations in the great 
spruce forests had been told, Senator Thomas, of Colorado, 
rose in wrath and exlaimed: ‘‘There is only one way to meet 
this treason. For my part, I would advise that every mem- 
ber of the I. W. W. be stood up against a wall and shot. 
That would speed up our national war making more than 
any other action of the Government.” 

A large number of leaders and organizers of the I. W. W. 
have since been arrested and placed on trial for conspiracy 
to hinder the war preparations of the Government. 








SABOTAGE |BILL PASSED BY NEW YORK STATE 
LEGISLATURE. 


The Sage bill, providing prison terms of from five to 
twenty-five years for malicious interference with the Govern- 
ment’s war plans, was passed on April 11 by the New York 
State Assembly and sent to the Governor for his approval. 
Damage or destruction of military or naval stores, the build- 
ings in which they are housed or manufactured, machinery 
used in their manufacture or the operation of buildings 
in which they are manufactured, or of any transportation 
machinery, is made a felony by the bill. The bill was 


introduced on April 6 and rushed through both houses. 





I. W. W. LEADERS ON TRIAL FOR INTERFERING 
WITH WAR WORK. 


Over a hundred leaders and organizers of the Industrial 
Workers of the World were placed on trial on April 1 before 
Judge Landis in the Federal Court at Chicago, charged with 
conspiracy to disrupt the Government’s war program. A 
total of 165 men and one woman were named in the true 
bill returned by the September Grand Jury, but forty have 
escaped capture, cases against ten have been dismissed, and 
three, including one woman, Elizabeth Gurley Flynn, of 
New York, have been granted separate trials. 

The Government’s charges comprise sabotage, including 
the slowing down of production and the wanton spoiling 
of material; propaganda for strikes to delay the output of 
war munitions, and covert intrigue against military service. 

The trial, upon the outcome of which is declared to hang 
the fate of the syndicalist movement in the United States, 
may last for six months, in the opinion of Federal officials. 
The men on trial include William D. (‘‘Big Bill’?) Haywood, 
the General Secretary-Treasurer of the I. W. W. and a 
leader in radical movements for the last quarter of a century; 
and Vincent St. John, his predecessor in office, once active 
in organizing the miners. The case against Arturo Giovan- 
nitti, a leader of the I. W. W. strike at Lawrence, Mass.; 
was dismissed. 

On April 6 Judge Landis discussed the entire venire called 
in the trial, after a number of prospective jurors had testified 
that they had been approached by agents of the organization 
relative to their views on Socialism and the I. W. W. The 
trial was postponed until April 15, and another panel of 
100 veniremen was called for that time. In dismissing the 
verniremen Judge Landis said: 


This does not appear to be other than a systematic campaign and I 
don’t like it. I don’t want a jury of this kind. It is perfectly proper for 
the litigant to make an investigation of the jurors, but this is beyond the 
limit. -For an agent of the defendant to approach the juror, directly or 
indirectly, is the same as the defendant himself trying to influence the juror. 
In view of the evidence I must dismiss the entire panel. 


The Department of Justice, it was announced, will inquire 
into the activities of the Socialists and others who questioned 
veniremen. 








EDITORS OF PHILADELPHIA “TAGEBLATT” ACQUIT- 
TED ON TREASON CHARGE. 


Louis Werner, editor-in-chief, and Martin Darkow, 
managing editor, of the Philadelphia ‘‘Tageblatt,” who 
were tried for treason in the U. S. District Court at Phila- 
delphia on account of articles published in their paper, were 
acquitted upon instructions to the jury from Judge Dickin- 
son on March 26. The Court declared that while the publi- 
cation of the articles complained of might be sufficient to 
disclose the state of mind of the defendants as being in sym- 
pathy with Germany, the second element necessary to sus- 
tain the charge of treason—proof that aid and comfort had 
been given, or was intended to be given, to an enemy of this 
country—was lacking in the Government’s case, and there- 
fore, under the law, a conviction could not be sustained. 

Another indictment charging the same two defendants, 
together with Peter Schaefer, President; Paul Vogel, Treas- 
urer, and Herman Lemke, business manager of the “‘Tage- 
blatt,” with violating the espionage law, in distorting news 
for the purpose of obstructing enlistment in the army and 
navy, and conspiracy to interfere with the selective con- 
scription law, will be tried at the June term of court. 

The case against the men grew out of charges that they 
wrote and printed savage editorials attacking this Govern- 
ment for entering the war against Germany and printed 
caustic comments upon the fighting ability of America’s 
forces. ‘The indictment of the editors followed a raid made 
on the offices of the ‘‘Tageblatt’’ and of its Sunday edition, 
the “Sontagsblatt,’’ by Department of Justice agents. 
Technically the treason charge was based upon the Govern- 
ment’s assertion that the defendants gave aid and comfort 
to the enemy, and the overt acts charged consisted of the 
publishing and circulating of the issues of the newspapers 
containing the alleged seditious articles and editorials. 


COMMITTEE OF AERONAUTICAL SOCIETY IN 
CRITICISM OF GOVERNMENT AIRPLANE 
STATEMENTS. 
A report characterizing as untrustworthy practically all 
the statements of officers of the U. S. Government with 


regard to the country’s airplane program was made publie 
by the Aeronautical Society of America at a meeting on the 











4th inst. The report was prepared by the society’s special 
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Investigating Committee, the Chairman of which is Leon 
Cammen, Vice-President of the society, and A: ociate Edi 
tor for the American Society of Mechanica! ngineers 
Mr. Cammen was associated on the committee wit. . 
A. Hill, formerly President of the society, and Ch 

Howell, Vice-President of the society and Genera! — lan. 

of the Sun Typewriter Co. The committee was appointed 


in August 1917. In summarizing its conclusins the com- 
mittee said: 

Briefly, the committee came to the conclusion that: 

1. Practically all statements issued by the officers of the Government 
with respect to the execution of the aircraft program must be absolutely 
neglected as being untrustworthy, as representing the situation in a mis- 
leading and over-optimistic manner, and as sometimes containing matter 
indicating the technical ignorance of those who compose such statements. 

2. That the very vigorous censorship over all matters connected with 
the execution of the aircraft program has been of no military value what- 
soever, as it failed to conceal from the enemy that which ought to have 
been concealed, and at the same time precluded effective co-operation 
with the Government on behalf of the American engineering profession. 
In fact, the committee ventures to express its conviction that the only 
purpose of the rigor of the censorship was to preclude the country from 
finding out the character of the official statements. 

3. That accidents in training, while not perhaps excessively numerous, 
have been of such a nature as to indicate that in part they were preventable, 
and again in part were due to improper organization of flying and improper 
handling of machines. 

4. The recruiting of men for the flying and non-flying services has been 
such as to create a vast amount of uncertainty in the minds of our young 
people, and has been lately entirely discontinued, with the grave possibility 
that men who would make first class fliers are being deflected into other 
classes of service where they may not be as useful and are lost to the air- 
craft service. ' 

5. The state of research in the country is such that at the time when the 
enemy is bending every effort toward producing better, faster, and bigger 
machines, the American inventive genius is left unutilized, with the result 
that delays occur through ignorance of conditions, and no improvements are 
made either in the planes now being produced or in those which may be ex- 
pected to be produced for the program of 1919. In other words, even 
the program of next year is imperiled unless steps are radically taken to 
combat this evil. 

6. The production of the fighting ‘planes for the front is lagging through 
lack of co-operation between the engineering, procurement and production 
departments, which is due to their failure to understand how a vast pro- 
duction of aeroplanes should be organized. 

7. The entire system of production is such that delays will grow with the 
rate of production, and the program lacks flexibility to such an extent that 
no really large production from this country can be expected unless the en- 
tire system is basically changed. 

8. The Liberty motor is doubtless a good design basically, but has been 
largely discredited by exaggerated claims and untrue reports about its 
performance made by high officials of the Government. The production of 
the motor has been delayed in a useless and unnecessary manner, and the 
details of its design cannot be considered to be definitely established even 
now. From all information available, it appears further that while the 
low-compression, low-altitude type may be considered as being developed 
to such an extent that with proper effort it could be turned over to stand- 
ardized production in a few weeks, the development of the more important 
high-altitude type is still in its infancy. It is progressing at a discouragingly 
slow rate, mainly because to conceal the exaggerations made in the early 
reports, the officials concerned therein do not dare to state the present true 
situation, and thereby to secure the co-operation of men who could be of ser- 
vice. 

9. On the whole, it appears that less than 5% of the production facilities 
of the country are utilized, and those facilities which are utilized have been 
in many cases neither properly selected nor handled in a manner conducive 
to the highest efficiency of production. 








DR. CARL BUENZ MUST SERVE HIS PRISON TERM. 


Judge Howe, in the U. S. District Court announced on 
April 8, at the close of an inquiry into the physical condition 
of Dr. Karl Buenz, that he would send a recommendation to 
Attorney-General Gregory that the defendant should be sent 
to the Atlanta Penitentiary to serve his term of 18 months 
on the conviction of violating the United States laws in 
connection with a conspiracy to send supplies to German 
raiders then operating in the Atlantic. Sentence was im- 
posed upon Dr. Buenz nearly two years ago, but he had been 
allowed his liberty on the testimony of physicians that be- 
cause of his age and physical infirmity it would likely prove 
fatal if he were sent to prison. 








EDWARD R. STETTINIUS AND F. P. KEPPEL NAMED 
AS ASSISTANT SECRETARIES OF WAR. 


Edward R. Stettinius, Surveyor-General of Purchases and 
Supplies of the War Department, was appointed by President 
Wilson on April 6 as Second Assistant Secretary of War; 
the appointment was confirmed by the Senate on the 8th 
inst. Frederick P. Keppel was on the 6th named as Third 
Assistant Secretary of War; the Senate Committee on Mili- 
tary Affairs unanimously recommended confirmation of this 
appointment yesterday (April 12). 








WEBB BILL, PERMITTING COMBINATIONS IN 
EXPORT TRADE, BECOMES LAW. 

The Webb Bill, designed to promote export trade by per- 
mitting American exporters to form combinations for 
foreign business, was signed by President Wilson on April 11. 
The bill had been passed by the House on June 13 1917, 





while the Senate passed it on Dec. 12 1917. The slight 
differences between the two bills were adjusted in conference 
and the conference agreement was reported to the House by 
Chairman Webb of the Judiciary Committee on April 2. 
Both the Senate and the House agreed to the conference 
report on April 6. In permitting combinations of exporters 
in extending their foreign trade, the new law places these 
concerns on an equal footing with European competitors. 
The Act specifically exempts such combinations from the 
provisions of the Sherman and Clayton anti-trust laws; so 
far as the United States is concerned, the new law forbids 
these combinations from operating in any manner that 
would stifle competition or restrain trade. Exporters’ asso- 
ciations under the newly enacted legislation are made subject 
to strict supervision of the Federal Trade Commission, which 
is given power to prosecute those guilty of unfair practices. 
The following is the text of the Webb Bill as enacted into law: 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, that the words ‘‘export trade’’ wherever 
used in this Act mean solely trade or commerce in goods, wares, or merchan- 
dise exported, or in the course of being exported from the United States 
or any Territory thereof to any foreign nation; but the words ‘‘export 
trade’ shall not be deemed to include the production, manufacture, or 
selling for consumption or for resale, within the United States or any 
Territory thereof, of such goods, wares, or merchandise, or any act in the 
course of such production, manufacture, or selling for consumption or 
resale. 

That the words ‘‘trade within the United States’’ wherever used in this 
Act mean trade or commerce among the several States or in any Territory 
of the United States, or in the District of Columbia, or between any such 
Territory and another, or between any such Territory or Territories and 
any State or States or the District of Columbia, or between the. District of 
Columbia and any State or States. 

That the word ‘‘association’’ wherever used in this Act means any cor- 
poration or combination, by contract or otherwise, of two or more persons, 
partnerships, or corporations. 

Section 2. That nothing contained in the Act entitled ‘‘an Act to pro- 
tect trade and commerce against unlawful restraints and monopolies,’’ 
approved July 2 1890, shall be construed as declaring to be illegal an asso- 
ciation entered into for the sole purpose of engaging in export trade and 
actually engaged solely in such export trade, or an agreement made or 
act done in the course of export trade by such association, provided such 
association, agreement, or act is not in restraint of trade within the United 
States, and is not in restraint of the export trade of any domestic competitor 
of such association: And provided further, That such association does not, 
either in the United States or elsewhere, enter into any agreement, under- 
standing, or conspiracy, or do any act which artificially or intentionally 
enhances or depresses prices within the United States of commodities of 
the class exported by such association, or which substantially lessens com- 
petition within the United States or otherwise restrains trade therein. 

Section 3. That nothing contained in Section 7 of the Act entitled ‘‘An 
Act to supplement existing laws against unlawful restraints and monopolies, 
and for other purposes,’’ approved Oct. 15 1914, shall be construed to 
forbid the acquisition or ownership by any corporation of the whole or any 
part of the stock or other capital of any corporation organized solely for 
the purpose of engaging in export trade, and actually engaged solely in 
such export trade, unless the effect of such acquisition or ownership may 
be to restrain trade or substantially lessen competition with the United 
States. 

Section 4. That the prohibition against ‘‘unfair methods of competition” 
and the remedies provided for enforcing said prohibition contained in the 
Act entitled ‘‘An Act to create a Federal Trade Commission, to define its 
powers and duties, and for other purposes,’’ approved Sept. 26 1914, shall 
be construed as extending to unfair methods of competition used in export 
trade against competitors engaged in export trade, even though the acts 
constituting such unfair methods are done without the territorial juris- 
diction of the United States. 

Section 5. That every association now engaged solely in export trade, 
within 60 days after the passage of this Act, and every association entered 
into hereafter which engages solely in export trade, within 30 days after 
its creation, shall file with the Federal Trade Commission a verified written 
statement setting forth the location of its offices or places of business and 
the names and addresses of all its officers and of all its stockholders or 
members, and if a corporation, a copy of its certificate or articles of incor- 
poration and by-laws, and if unincorporated, a copy of its articles or con- 
tract of association, and on the first day of January of each year thereafter 
it shall make a like statement of the location of its offices or places of 
business and the names and addresses of all its officers and of all its stock- 
holders or members and of all amendments to and changes in its articles 
or certificate of incorporation or in its articles or contract of association. 
It shall also furnish to the Commission such information as the Commission 
may require as to its organization, business, conduct, practices, manage- 
ment and relation to other associations, corporations, partnerships and indi- 
viduals. Any association which shall fail so to do shall not have the 
bnefit of the provisons of Section 2 and Section 3 of this Act, and it shall 
also forfeit to the United States the sum of $100 for each and every day 
of the continuance of such failure, which forfeiture shall be payable into the 
Treasury of the United States, and shall be recoverable in a civil suit in 
the name of the United States brought in the district where the association 
has its principal office, or in any dfstrict in which it shall do business. It 
shall be the duty of the various district attorneys, under the direction of 
the Attorney-General of the United States, to prosecute for the recovery 
of the forfeiture. The costs and expenses of such prosecution shall be 
paid out of the appropriation for the expenses of the courts of the United 
States. 

Whenever the Federal Trade Commission shall have reason to believe 
that an association or any agreement made or act done by such association 
is in restraint of trade within the United States or in restraint of the export 
trade of any domestic competitor of such association, or that an association 
either in the United States or elsewhere has entered into any agreement, or 
understanding, or conspiracy, or done any act which artificially enhances 
or depresses prices within the United States or commodities of the class 
exported by such association, or substantially lessens competition within 
the United States or otherwise restrains trade therein, it shall summon 
such association, its officers, and agents to appear before it, and thereafter 
conduct an investigation into the alleged violations of law. Upon investi- 


gation, if it shall conclude that the law has been violated, it may make to 
such association recommendations for the readjustment of its business, in 
order that it may thereafter maintain its organization and management 
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and conduct its business in accordance with law. If such association fails 
to comply with the recommendations of the Federal Trade Commission, 
said Commission shall refer its findings and recommendations to the 
Attorney-General of the United States for such action thereon as he may 
deem proper. 

For the purpose of enforcing these provisions the Federal Trade Commis- 
sion shall have all the powers, so far as applicable, given it in ‘“‘an Act to 
create a Federal Trade Commission, to define its powers and duties, and 
for other purposes.” Approved April 11 1918. 








REGULATIONS GOVERNING ACCOUNTING FOR RAIL- 
ROADS DURING FEDERAL CONTROL. 


The rules and regulations which are to govern the recording 
of and accounting for railroad financial transactions arising 
during Federal control were issued under date of April 3 by 
Director-General McAdoo, and have since been made public, 
as follows: 


UNITED STATES RAILROAD ADMINISTRATION. 
Office of the Director-General. 
Washington, April 3 1918. 

General Order No. 17. 

To Chief Executive Officers of Carriers subject to Federal control: 

It is hereby ordered that the following rules and regulations shall be ob- 
served and shall govern the recording of and accounting for all transactions 
which arise during Federal control: 

(1) For accounting purposes Federal control began as of Jan. 1 1918. 
Immediate steps shall be taken by each carrier subject thereto, to open new 
and separate books of accounts, such as cash books, general and subsidiary 
ledgers and journals and all supporting and subsidiary books and records 
incident thereto, upon which shall be recorded transactions which arise 
under and are incident to Federal control] on and after Jan. 11918. Such 
books shall be designated and are hereinafter referred to as ‘‘Federal books."’ 


Transfer of Accounts. 


(2) The totals of the accounts ‘‘Cash,”’ ‘‘Demand loans and deposits,” 
and ‘‘Time drafts and deposits’’ appearing on the corporation's books as of 
Dec. 31 1917 shall be transferred to the Federal books, debited to accounts 
ef the same titles, and credited to a deferred liability account styled ‘‘(Name 
ef corporation)—Cash—Dec. 31 1917.’’ On the corporate books the 
amounts of such balances should be transferred to a deferred asset account 
style—‘‘U. 8S. Government—Cash—Dec. 31 1917." All cash transactions 
subsequent to Dec. 31 1917, relating to operations prior or subsequent 
thereto, shal] be recorded in the Federal cash book opened as of Jan. 1 1918. 

(3) The total of account ‘‘Net balance receivable from agents and con- 
ductors’’ appearing on the corporation’s books as of Dec. 31 1917 shall be 
transferred to the Federal books, debited to an account of the same title, 
and credited to a deferred liability account styled ‘‘(Name of corporation) 
—Agents’ and conductors’ balances—Dec. 31 1917."’ On the corporate 
books the amount of such balances should be transferred to a deferred 
asset account styled ‘‘U. 8. Government—Agents’ and conductors’ bal- 
ances—Dec. 31 1917.” 

(4) The total of account ‘‘Materials and supplies’’ appearing on the cor- 
poration’s books as of Dec. 31 1917 shall be transferred to the Federal books, 
debited to an account of the same title, and credited to a deferred liability 
account styled ‘‘(Name of corporation)—Materials and supplies—Dec. 31 
1917.’" On the corporate books the amount of such balance should be 
transferred to a deferred asset account styled ‘U.S. Government—Material 
and supplies—Dec. 31 1917.”’ 

(5) In addition to the assets above specified, there shall be likewise trans- 
ferred to the Federal books and similarly recorded thereon such other 
working assets of the corporation as may be mutually agreed upon. 

(6) There shall be currently entered upon such Federal books, in the 
manner and under the rules and regulations prescribed by the Inter-State 
Commerce Commission or which may hereafter be prescribed, a]l transac- 
tions involving revenues, expenses, taxes and rentals, and other items 
corresponding to those which constitute the basis upon which the standard 
return to the carrier shall be determined. Such entries shall include cor- 
responding assets and liabilities and the cash settlement thereof; also all 
transactions involving materials and supplies subsequnet to Dec. 31 1917. 


Cash Receipts and Disbursements, 

(7) Transactions of the corporation, including those arising out of cash 
receipts or disbursements, which do not affect or which do not enter into 
and form a part of those used in determining the basis of standard return, 
such as interest and dividends received or paid, miscellaneous rents, and 
other similar corporate transactions, including additions and betterments, 
shall not be recorded on or passed through such Federal books unless such 
transactions be negotiated and conducted for account of the corporation 
by or under the direction of the Director-General. Where such income 
transactions are negotiated and conducted by or under the direction of the 
Director-General the transactions shall be recorded on the Federal books 
but credited or charged to an account to be opened, styled ‘(Name of co- 
poration)—corporate income transactions.’’ Concurrently, corresponding 
entries should be made on the corporate books charging or crediting the 
accounts prescribed by the Inter-State Commerce Commission or which 
may hereafter be prescribed, the offset being in an account styled “U. 8. 
Government—corporate income transactions.’’ Where additions and bet- 
terments are made by or under the direction of the Director-General, the 
expenditures shall be charged on the Federal books to a deferred asset 
account ‘‘(Name of corporation)—additions and betterments.’’ Concur- 
rently, entries should be made on the corporate books, charging the ap- 
propriate accounts and crediting a deferred liability account ‘‘U. 8. Gov- 
ernment—additions and betterments.”’ 


Balances and Liabilities. 

(8) Current or operating assets, other than those prescribed in para- 
graphs (2), (3), (4) and (5) hereof, such as balances due from individuals 
and companies, and liabilities, such as vouchers, pay-rolls, &c., which were 
due to or by the corporation as of Dec. 31 1917, shall not be transferred in 
detail to the Federal books, but as and when such assets are collected or the 
liabilities are paid, they shall be credited or debited, as the case may be, 
on the Federal] books to a deferred liability account styled ‘‘( Name of cor- 
poration)—assets, Dec. 31 1917, collected,’’ or to a deferred asset account 
“(Name of corporation)—liabilities, Dec. 31 1917, paid.’’ There should 
be concurrently made, on the corporate books, corresponding entries 
debiting and crediting the United States Government with assets collected 
and liabilities paid. 

(9) Transactions relating to operations, as defined in paragraph (6) 
hereof, if not previously accrued, shall be included in and shall form a part 
of the operating results of each carrier regardless of the date thereof. Items 
clearly applicable to the period prior to Jan. 1 1918 commonly called 
“lap overs,”’ shall be ascertained currently, set up on the Federal books, 





and included in the appropriate accounts as heretofore. At the end of 
each month the total of “lap over”’ credit items shall be charged to an un- 
adjusted debit account styled ‘‘Revenue prior to Jan. 1 1918,’’ and credited 
to a deferred liability account styled ‘‘(Name of corporation)—Revenue 
prior to Jan. 11918.’"’ The total of ‘‘lap over’’ debit items shall be credited 
to an unadjusted credit account styled ‘‘Expense prior to Jan. 1 1918,”” and 
charged to a deferred asset account styled ‘‘(Name of corporation) —Expense 
prior to Jan. 1 1918.’"" Operating revenues which have been accrued cur- 
rently in accordance with the established practice of the carrier shall be 
considered as current revenues and not as “‘lap-over’’ items. 


Accounts with Government. 

(10) The accounts between the United States Government and the cor- 
poration, for which provision is made herein, shall be adjusted in such 
manner as may be hereafter agreed upon.” 

(11) Inquiries as to the interpretation and application of the provisions 
of this order and the procedure to be observed under its requirements shall 
be addressed to the Director of Public Service and Accounting. 

W. G. McADOO, Director-General of Railroads. 








DIRECTOR-GENERAL McADOO ORDERS CONSOLIDA- 
TION OF CERTAIN RAILROAD OFFICES. 

Instructions for the consolidation of all city offices of 
railroads were issued by Director-General McAdoo on the 
9th inst., as follows: 

Director-General of Railroads McAdoo has issued the following instruc- 
tions to the regional directors: 

1. Discontinue the separate city freight or passenger offices where the 
public may be adequately served at the depot. 

2. Consolidate or group all city ticket offices, placing the union office in 
convenient location where rental is reasonable, providing sufficient space 
to properly accommodate the public. 

3. Cancel all arrangements with tourists or other similar agencies for 
solicitation of passengers or sale of tickets. 

4. Discontinue all off-line traffic offices. 

5. Employees released as result of above to be assigned to other duties to 
the extent possible. Some now employed in off-line offices wil] be needed 
by local line to strengthen its traffic forces in order to properly care for the 
additional work which will result from the above changes. 

6. The functions and services formerly performed by the off-line offices in 
protecting the needs of the public will be incorporated in the offices of the 
initial lines. 

Separate off-line traffic offices were created by the various transportation 
interests on account of existing keen competition for passenger and freight 
traffic, and were practically headquarters for soliciting agents who were 
stationed in all commercial] districts for the purpose of protecting the in- 
terests of the carriers by whom they are employed. Now there is no 
competition, which eliminates need for solicitation by the individual 
carriers. The policy is one of efficiency with all possible retrenchment and 
economy consistent with protecting the best interests of the public. 

The employees released from their present duties as a result of this are 
to be assigned to other duties as far as possible with the same road. Some 
now employed in off-line offices will be needed by the local lines to strength- 
en other traffic forces to properly take care of the additional work entailed 
upon the initial lines on account of this change. In making this readjust- 
ment it is intended to work as little hardship as possible upon the employees 
concerned. Many of these men have been in the service of their respective 
lines for long periods and their railroad insurance and pension rights will be 
protected. , 

No community will be deprived of adequate sources of information and 
advice as to matters connected with passenger and freight service. It will 
be a necessity for the lines directly serving each locality to see that their 
offices are manned and equipped to furnish the needed information and 
advice. This to include the issuance of through bills of lading, quotation 
of rates, passing reports of cars en route, advice to prospective passengers, 
and all other necessary information heretofore furnished by the off-line 
offices. 








GOVERNORS ASKED BY DIRECTOR-GENERAL McADOO 
TO SEE THAT STATE TAX ON ROADS BE LIGHT. 
In a letter addressed to the Governors of all the States 

Director-General McAdoo has asked their co-operation in 

seeing “that the tax burden on the railroads be made as 

light as is consistent with the necessities of your State and 
its subdivisions.” The letter, dated March 29, was made 
public April 3. We give it herewith: 


Washington, D. C., March 29 1918. 

My Dear Governor: I write to ask your co-operation and the co-opera- 
tion of all departments of the government of your State, and of all sub- 
divisions of the State, to see that in the imposition of taxes and in the assess- 
ment of property for taxation, most careful consideration shaH be given 
to the fact that all State, county and city taxes lawfully and reasonably 
imposed upon railroads will be borne by the Government of the United 
States during the period of Federal control of railroads; and therfore to see 
that the tax burden on the railroads be made as light as is consistent with 
the necessities of your State and its subsdivisions. 

In this respect an entirely new condition exists. Heretofore railroad 
taxes have been paid entirely by the private owners of the railroads, but 
now those taxes will be paid by the Government of the United;States be- 
cause the railroads have been taken over by the Government as a war 
measure and in order to insure the better conduct of war operations. 
Manifestly, in such circumstances, the imposition of unnecessary State 
and local taxation on the railroads will be a distinct impediment to the 
carrying on of the war and an added burden upon the Government. 
Because of the war conditions it has become apparent that every unneces- 
sary absorption of money, material and labor should be avoided to the end 
that money, material and labor shall be applied to those things which are 
needed to carry the war to a successful conclusion. 'This applies to govern- 
mental activities as well as private activities, and I earnestly hope that the 
Government of the United States will have the full co-operation of your 
State and of all its subdivisions in avoiding all public expenditures which are 
not absolutely necessary. This will incidentally make the tax burden less 
than it would otherwise be, but principally it will save for necessary war 
purposes great amounts of money, material and labor sorely needed for 
those purposes. 





W. G. McADOO, 
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DIRECTOR-GENERAL McADOO’S ORDER FIXING PLACE 

OF TRIAL OF ACTIONS AGAINST RAILROADS. 

All suits against railroads while under Federal control 
must be brought in the county or district where the plaintiff 
resides or where the cause of action arose, according to an 
order issued by Director-General McAdoo on the 9th inst. 


We quote the same herewith: 
Washington, April 9 1918. 
[General Order No. 18.] 

Whereas the Act of Congress approved March 21 1918, entitled ‘‘An Act 
to provide for the operation of transportation systems while under Federal 
control,’’ provides (Section 10), ‘“That carriers while under Federal control 
shall be subject to all laws and liabilities as common carriers, whether aris- 
ing under State or Federal laws or at common law, except in so far as may 
be inconsistent with the provisions of this Act or with any order of the 
President, * * *. But no process, mesne or final, shall be levied 
against any property under such Federal control’; and 

Whereas, It appears that suits against the carriers for personal injuries, 
freight, and damage claims are being brought in States and jurisdictions 
far remote from the place where plaintiffs reside or where the cause of action 
arose; the effect thereof being that men operating the trains engaged in 
hauling war materials, troops, munitions, or supplies, are required to leave 
their trains and attend court as witnesses, and travel sometimes for hun- 
dreds of miles from their work, necessitating absence from their trains for 
days and sometimes for a week or more; which practice is highly prejudicial 
to the just interests of the Government and seriously interferes with the 
physical operation of the railroads; and the practice of suing in remote 
jurisdictions is not necessary for the protection of the rights or the just 
interests of plaintiffs; 

It is therefore ordered, That all suits against carriers while under Federal 
control must be brought in the county or district where the plaintiff resides, 
or in the county or district where the cause of action arose. 

W. G. McADOO, Director-General of Railroads 





NEW YORK SENATE PASSES DRASTIC BILL FOR 
TAXING PERSONAL PROPE RTY IN NEW YORK CITY. 
The New York State Senate on Thursday (Apr. 11), by 

a vote of 35 to 7, passed a bill introduced by Senator Boylan 
(No. 1534) which, if it should become a law, would make 
taxable much personal property in the City of New York 
that is now exempt of paying special taxes. The bill pro- 
vides that the tax rate on real estate shall not exceed 20 
mills ($2 per $100) to become effective Jan. 1 1920; and that 
personal property shall pay $110 without deductions or 
exemptions of any kind except in the nature of a contract 
between the Federal, State and City Governments and the 
owner of the property. 

There are a few exceptions in the bill as amended, that 
exclude savings banks deposits, shares of stock, and holdings 
of insurance companies. The personal property that clearly 
would become taxable includes real estate mortgages, secu- 
rities on which the investment tax has been paid, property 
of corporations now exempt by reason of paying the state 
income tax enacted last year or other special State taxes, 
vessels engaged in ocean commerce, which are now exempt, 
and probably all the holdings of banks and trust companies. 

The above bill takes the place of the six measures referred 
to and at length in these columns last week, which were 
introduced in the Legislature on March 20 at the request of 
President Cantor of the Tax Department of the City of 
New York. Important among these was a bill advocated 
very strongly by City Comptroller Craig, providing for a 
“listing system’’ of personal property for New York City, 
with an amendment limiting the rate on such personal 
property as assessed to 11 mills ($1 10 per $100). 








150TH ANNIVERSARY OF FOUNDING OF NEW YORK 
CHAMBER OF COMMERCE. 


The 150th anniversary of the founding of the Chamber of 
Commerce of the State of New York, celebrated at a meeting 
on April 5, attended by members and guests to the number 
of nearly 800, was made memorable by the presentation to 
the Chamber of a silver mounted gavel made from one of 
the original beams in Fraunces Tavern, where the organiza- 
tion had its inception. The presentation was made on 
behalf of the Sons of the Revolution, by Robert Olyphant 
who in his address said: 


In the year 1700, Stephen Delancey purchased the land on the southeast 
corner of Broad and Dock Streets, now Broad and Pearl, upon which 
Fraunces Tavern stands. The present building was finished in 1719. 

Used as a private residence, and later as a business building, it was 
bought by Samuel Francis in 1762, and he there opened the Queen's Head 
Tavern. Later Mr. Francis seems to have given up the management of 
the tavern, returning to it toward the close of the Revolutionary War 
(I think Mr. Francis during that time was General Washington's major 
domo), after which he signed himself Samuel Fraunces, from which the 
present name of the tavern is derived. 

On July 30 1904, the Sons of the Revolution in the State of New York 
took title to the property, being enabled so to do by the munificent bequest 
of Frederick Samuel Tallmadg, their late President, and on Dec. 4 1907, 
the restored tavern was duly dedicated. The ceremonies, through the 
courtesy of Mr. J. Edward Simmons, at that time the President of the 
Chamber of Commerce, took place in this room. Mr. Edmund Wetmore, 
who was then the President of the Sons of the Revolution, in his address 
©n that occasion said: ‘‘We have assembled to celebrate the restoration of 





that ancient building, Fraunces Tavern, and its dedication is a historic 
monument to serve as a continual reminder of the patriotic times with 
which it was associated, and of the events in our country’s history with 
which it is connected. It is particularly appropriate that we should hold 
our celebration in this place, for, in the days preceding the revolution at a 
time when the British Parliament was renewing its efforts to tax the colonies 
and the colonies had raised a storm of protest throughout the land, the 
merchants of this city assembled in the ‘Long Room’ of Fraunces Tavern 
in anxious deliberation over the crisis then impending, and then and 
there, on April 5 1768, founded the New York Chamber of Commerce; and 
from that date to this, in every crisis of our country's history, that organiza- 
tion has shown that among the liberal and enlightened business men of our 
great great metropolis, the spirit of commercialism is but the handmaid of 
the spirit of patriotism.”’ 

Another tie that binds the two associations is that John Austin Stevens, 
for many years the distinguished Secretary of the Chamber, was the founder 
of the Sons of the Revolution on Washington’s Birthday, 1876, and labored 
in season and out until the formal organization of the society in December 
1883. 

Hence, it seemed most appropriate that the present owners of this historic 
landmark should present some memento to this venerable organization of 
merchants, the Chamber of Commerce of the State of New York, which 
was founded within its walls 150 years ago to-day. Accordingly at the meet- 
ing of the board of managers of the Sons of the Revolution in the State of 
New York, held on Monday, March 25, it was unanimously resolved: 
“That the President of the society be requested to have a gavel made from 
one of the original beams of Fraunces Tavern, to be suitably inscribed 
and presented by him on April 5 1918, on behalf of the society to the 
Chamber of Commerce of the State of New York.”’ 

Mr. President, pursuant to this action, I now have the honor, as well as 
the extreme pleasure, of handing you this gavel made from one of the 
original hand-hewn oak beams of the tavern, taken from it in the year 
1890, when alterations on the first floor necessitated the removal of some 
of the beams. 


Eugene H. Outerbridge, President of the Chamber, made 
the speech of acceptance, saying: 

It gives me very great pleasure on behalf of the Chamber of Commerce 
to receive from you this gift from the Society of the Sons of the Revolution. 
The members of the Chamber will deeply appreciate the thoughtfulness 
and good will which prompted your society to link this great meeting here 
to-day with those early organization meetings of our forebears in the primit- 
ive and simple but substantial surroundings in Fraunces Tavern. 

It is a historical incident of great interest in this celebration. But it 
seems to me that it is also significant for us to-day of something of stiil 
deeper moment. This ancient oaken beam, which your society has so 
carefully prepared, a part of the structure and perhaps of the very room 
in which the founders of this Chamber sat to consider the great problems 
which they had to face in their day—does it not typify to us the hearts of 
oak which those great men possessed and have too now found it to its very 
core sound still as it was the day when it was felled in the primaeval forest 
to serve the needs of man, because out of it you have carved this, and is 
not this the symbol from time immemorial of law and order, and should 
we not take this memento in this spirit that we, too, now, in the great 
crisis of our nation, must prove that we have hearts of oak, unbending and 
strong and sound and true, and that now that all the world is divided into 
two great camps, those who believe in ‘‘live and let live’’ and in liberty and 
freedom, and law and order, and those who believe that ‘‘might is right”’ 
and that all law and order must be subordinated to their ruthless will, 
should we not declare, as indeed these two Governors have declared, 
that we wield this sceptre of law and order ruthlessly until those who wish 
to live by the sword have perished by the sword, and until we have re- 
established, like this symbol, law and order, justice and freedom once more 
for all mankind. 


Mr. Outerbridge also announced the presentation by John 
I. Waterbury of a chair which likewise came from Fraunces 
Tavern, and had been used at the dinner when Washington 
took leave of his officers. 

While it had been originally planned a year ago to cele- 
brate the anniversary with a dinner the changed conditions 
since then incident to the entrance of the United States 
into the war caused the committee in charge of the plans 
to arrange a more simple form of commemoration. The 
gathering was addressed by Governor Charles $8. Whitman 
of New York, Gov. Walter E. Edge of New Jersey, Nicholas 
Murray Butler of Columbia University; and greetings 
which passed between King George V. of Great Britain 
and President Outerbridge upon the occasion of the anni- 
versary were read at the meeting. A volume, entitled “A 
Chronicle of 150 Years,”’ embodying a record of the Cham- 
ber’s activity was compiled in honor of the event celebrated. 
President Outerbridge in a speech relative to the commemor- 
ation of the Chamber’s founding said in part: 

The founders of the Chamber of Commerce and the founders of the 
American Union were one and the same body of men. When they met on 
April 5 1768 to establish their commercial society they had been for three 
years in the forefront of the steadily rising tide of indignant opposition to 
Brirish rule which was to culminate seven years later in the Revolution. 
They were engaged, some of them unconsciously, in the momentous part of, 
founding a free and independent republic at the very moment when they 
came together to form a union of merchants in the interests of the peaceful 
pursuits of commerce. 

The patriotic spirit of the society’s founders was disclosed unmistakably 
at their first meeting. They chose for President John Cruger, the man 
who had drawn up in 1765 in the Stamp Act Congress of the Colonies, 
assembled in New York City, the famous ‘Declaration of Rights and 
Grievances of the Colonies in America,’’ which was sent to the British 
Parliament. When in the same year the stamps arrived and the Royalist 
Governor had declared his purpose to enforce the Act, there was a popular 
uprising against their reception, during which an effigy of the Governor 
was burned in Bowling Green. John Cruger as Mayor of the city, attended 
by the Aldermen, called upon the Governor and so impressed him with the 
danger which impended if he attempted to enforce the act that he promised 
to deliver the stamps to the city authorities. What next happened is 
thus recorded in the newspapers of the day: ‘“‘They (the city authorities) 
accordingly soon after, accompanied with Prodigious Concourse of People 
of All Ranks attended at the gate of the fort when the Governor ordered 
the paper to be given up to them; and upon the reception of it gave three 
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cheers, carried it to the City Hall and dispersed. After which Tran- 
quility was restored to the City.” 

That the members of the Chamber were in full sympathy with the 
patriotic views of their President was shown a year later when he was re- 
elected. He was at the same time Speaker of the last Colonial General 
Assembly ever gathered in the colony, and in the minutes of the session 
of the Chamber of May 2 1769 it is recorded that ‘‘Mr. President reported 
that he had it in charge to give the merchants of this city and colony the 
thanks of the House for their repeated, disinterested, public-spirited and 
patriotic conduct in declining the importation of goods from Great Britain 
until such acts of Parliament as the General Assembly had declared uncon- 
stitutional and subversive of the rights and liberties of the people of this 
colony should be repealed.”’ 

They were men who knew their rights and dared maintain them, but 
there was a difference of opinion among them as to the extent to which 
defense of their rights should be carried. When the time arrived to defend 
them by taking up arms against the mother country, many of them proved 
not equal to the test. They favored conciliation by means of resistance 
and protest but not to the point of revolution and separation. 

It was inevitable that the activities of a society founded at such a time 
and by such men though nominally for ‘‘promoting and encouraging com- 
merce,’’ should be extended to a field with far wider boundaries than the 
words imply. From the very beginning the Chamber took its place as an 
influence in national affairs whenever there appeared in these affairs is- 
sues affecting the national welfare and honor and the successors of the 
founders have adhered to that interpretation of its functions down to the 
present day, not only in national but in State and municipal affairs as 
well. It is a notable tradition and nobly has it been maintained. 

Gentlemen, it is a great privilege to me to be able to present to ypu now 
the first speaker to us to-day. His Excellency the Governor Charles 8. 
Whitman. 

Gov. Whitman in his address had the following to say 
in part: 

This chamber has the distinction of being the first organization in America 
for the promotion of trade and ¢ommerce—you are older even than the 
Republic itself. Its formation antedates the creation, in this city, of the 
great banks, insurance companies and other great financial and commercial 
institutions which now distinguish New York and influence and shape the 
affairs of the nation. Its original charter, as you have heard, was granted 
by King George III on the 13th day of March 1770, and I think the organi- 
sation dates two years back of that. 

The years in which this institution had its beginning were years of great 
significance for America and to the world; they are the years in which the 
fundamental principles of democracy were taking root in American soil. ... 

In the list of names of the men who have been leaders in directing the 
affairs of this institution from the days of John Cruger to the later days of 
Charles Stewart Smith and Morris K. Jessup, whom we all knew and es- 
teemed because of their lovable traits of character, their generous impulses 
and their deep interest in all human affairs, is our distinguished, efficient 
and esteemed fellow citizen, the present President of the Chamber, Eugene 
H. Outerbridge. 

On this long list are the names of men who have been associated with the 
great movements which have resulted in the growth and development and 
power of the city and the commonwealth and the nation. While this body 
was organized primarily to promote trade and commerce, the men re- 
sponsible for the direction of its affairs have not placed a narrow view upon 
its obligations to the city and State. They have exercised the sound judg- 
ment of refraining usually from participating in the smalier affairs of the 
city or in partisan politics. ‘They have taken a broad view of the function 
of this organization and the work which it should accomplish. The leaders 
of this institution have never hesitated to perform a duty which appeared 
to be clearly an obligation to the city. It has championed all the great 
constructive measures of the last century, of the last century and a half, 
which were intended to make the city greater and better. One of its great 
objects has been to hold constantly before the world all the good things in 
the city and the ideals of its best citizens. It has made New York one of 
the most conspicuously desirable places for business in the world and for 
the establishment of homes for all. There have been among the members 
of this Chamber during all its history leading students of trade, of com- 
merce, of navigation and transportation, of finance and social economy, 
of political and scientific questions of the day, and of the great sovial 
problems which are constantly pressing for a solution. In all the achieve- 
ments of the organization there is none which will receive the more cordial 
approval of your fellow men and none which should give you more genuine 
satisfaction than the broad, tolerant, humane spirit which has universally 
characterized your action. . . . 

Fortunately for this body, its membership has always included men of 
vision and of action; and yet, with as clear foresight as they have possessed 
and as great faith in the growth and development of their city and country 
as they have shared, they could hardly have been expected to possess a 
conception of the extent and growth of the great Republic that was being 
reared upon the American continent, binding together, as it does, in onc 
nation and one people all the territory from the Lakes to the Gulf and 
between the two great oceans. They knew, of course, that the territory 
of the country would be greatly expanded, its population largely aug- 
mented, and they recognized the great necessity for the development of 
transportation and navigation to meet the demands of our interna] trade 
as well as to meet the demands of our international commerce. They 
anticipated, as early as 1786, the construction of the Erie Canal by con- 
sidering the desirability of connecting the city of New York by artificial 
navigation with the Great Lakes. They even anticipated the necessity 
of constructing the Panama Canal by co-operation with the Chamber of 
Commerce of the city of Philadelphia, in adopting a memorial to the 
President, John Quincy Adams, in favor of a system of transportation be- 
tween the United States and the Pacific Ocean through the Gulf of Mexico 
and across the Isthmus of Darien. The record shows that your organiza- 
tion in 1833 proposed the construction of a ship canal around Niagara 
Falls and a railroad from Lake Erie to the Hudson, and that a little over 
a decade later it favored a transcontinental railroad by adopting a report 
which declared that the union must be bound by something stronger than 
parchment bonds—by the ties of brotherhood, of common interest, and of 
easy and rapid intercommunication—by the iron bands, in short, of a 
railroad. 

We meet at an opportune time to commemorate the one hundred and 
fiftieth anniversary of the founding of this ancient and distinguished or- 
ganization. Never were people more patriotic or more united than they 
are to-day. ; 

Dr. Butler’s remarks in part were as follows: 

You will forgive me a feeling of price at the privilege of participating 
even for a few moments in this notable celebration. "When one hundred 
and fifty years ago this country of sturdy merchants met yonder in Fraunces 
Tavern to organize the Chamber, Kings College, out of which Columbia 
was to grow, was already fourteen years old. ‘Together the College and 
the Chamber have grown and developed as parts of the life of New York, 


as leaders in the life of New York, and as representatives of the life of 
New York, for one hundred and fifty years. This spot upon which we are 
gathered this morning was on the outskirts of the New York of the founders, 
for it was only a few years before that a vigorous protest had been regis- 
tered with the church wardens and vestry of Trinity Parish by far-sighted 
men of the day at the suggestion that St. Paul’s Chapel to be erected at 
Broadway and Vesey Street was a point so distant that no congregation 
for it could ever be secured. That college stood over yonder with its 
gardens running down to the river, the North River that was to be the 
river of residence, as the East River was to be the river of commerce. 
How strangely the fates, how oddly the forces which make cities and States 
and that move men, have disappointed even the most generous expectations 
of one hundred and fifty years ago. But, gentlemen, while those expec- 
tations, measured in material terms, have been disappointed by being 
exceeded in a fashion that no imagination could have pictured, the forces 
that have been at work have not disappointed. 

There have been three great forces in the making of New York, and here 
are their monuments visible to the eye. There stands at the head of that 
street, whose name is the symbol all around this world for financial honor 
and power and resourcefulness, the ancient mother church of Trinity 
Parish, which represents the faith by which men move mountains. 

There stands up yonder on Morningside Heights, driven from its old 
colonial home by the very march of that progress which we celebrate, the 
child of that ancient college which represents scholarship and the fruits 
of learning. 

And there stands here this noble temple dedicated to character and 
competence in business. 

These are three great forces that make a city, faith, learning, competence 
and character in business. 

Is it to be wondered at that the symbols of these forces have themselves 
been so closely allied through these generations of onward march. You 
cannot write the history of this Chamber without calling upon the roll of 
Columbia University, and you cannot write the history of Columbia 
University without pointing to its dependence upon the members of this 
Chamber. When this building was planned, and your artists and archi- 
tects selected three typical representatives of New York, three leaders 
of opinion and action in its public policies and its public life, whose effigies, 
carved out of marble by the artist’s hand stand over your portals, they 
selected Alexander Hamilton of the Class of 1774, John Jay of the Clas, 
of '64, and DeWitt Clinton of the Class of 1786. 

Do you wonder, gentlemen, that I am proud to be able to testify in your 
presence to this century-long intimacy and dependence? 

Then, as the years went along we gave to the city and to this Chamber 
Abram 8S. Hewitt, of the Class of 1842, foremost in progressive and con- 
structive public policy, a noteworthy Mayor of the City of New York, 
and the true father of the rapid transit system which will be one day so 
developed and extended as to be a wonder of the world. 

The roll is along one. I forbear to call it more in detail, but I must not 
overlook the name of your late President. Seth Low, of the Class of 1870, 
who gave the best years of his life to the College and to this Chamber, and 
who went to his all-to-early grave with his mind set upon making some 
contribution to the solution of the problems arising out of the relations 
of employers and employed, upon which solution both the domestic and 
international peace of the world will ultimately depend. 


The cable sent by President Outerbridge to King George 
follows: 


April 4 1918. 
His Majesty, King Geroge V, 
Buckingham Palace, London: 


The Chamber of Commerce of the State of New York, which was founded 
April 5 1768, and to which King George III. was graciously moved to grant 
a royal charter and which is to celebrate its one hundred and fiftieth anni- 
versary by a special meeting of its members at noon April 5, expresses to 
your Majesty its grateful acknowledgment of the debt which the Chamber 
owes to those sturdy and courageous pioneers whose foresight, wisdom and 
courage left an ineffaceable mark on our citizenship and tenders to your 
Majesty our profound admiration of the heroic courage and steadfast 
determination of the armies, navies and peoples of the British Empire and 
of their devotion to the cause of justice and freedom in which together 
with all the Allies out nation is now heartily joined, pledging the full 
measure of its man power and resources. The Chamber respectfully 
extends to your Majesty its heartfelt wishes for your continued health 
and for complete victory of the Allied arms in the great struggle for civiliza- 
tion. I have the honor to be, 

Your obedient servant, 
E. H. OUTERBRIDGE. 

The following is the response from King George: 

It has afforded me great pleasure to receive the message you have 
addressed to me in the name of the Chamber of Commerce of New York 
which I most warmly congratulate on the celebration of its one hundred 
and fiftieth anniversary. I recall with special and personal interest the 
historical associations of your Chamber of Commerce with my illustrious 
ancestor. I rejoice to think that America’s sons who are to-day coming 
forward to join in the world struggle for the triumph of justice and freedom 
are imbued with that self-same spirit which animated those sturdy and 
courageous pioneers to whom you pay so generous a tribute. The vast 
resources of life, treasure and industry that your great nation has pledged 
in the cause of civilization must assuredly lead us to prevail against our 
enemies. Your words of admiration and of encouragement to the fighting 
forces and peoples of the British Empire will find a worthy response within 
our hearts. In their name and on my own behalf, I sincerely thank you. 





LLOY D GEORGE CALLS ON BRITAIN FOR MORE MEN— 
CONSCRIPTION FOR IRELAND AND HOME RULE. 


In presenting to the House of Commons on Tuesday the 
Government’s bill raising the military age to 50 and in some 
cases to 55 years, Premier Lloyd George reviewed the course 
of the great German offensive now raging in France, and 
warned Great Britain that such was the peril of the moment 
that every possible measure must be taken to meet it, in- 
cluding the application of conscription to Ireland. The 
proposal as to Ireland was coupled with the announcement 
that home rule would be introduced, the Government 
“taking the responsibility for such proposals for self-govern- 
ment as were just and could be carried out without violent 





controversy.” Notwithstanding the uproar raised by the 
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Irish members, the Premier was uncompromising in his 
assertion that the proposed Man Power Act would be 
applied in Ireland on the same terms as in Great Britain. 
‘‘Treland,” declared Mr. George, ‘‘through its representa- 
tives, assented to the war, voted for the war, supported the 
war. Irish representatives, and Ireland through its repre- 
sentatives, without a dissenting voice, committed the 
Empire to this war. They are as responsible for it as any 
part of the United Kingdom.” 

A text of the attitude of the House toward Irish conscrip- 
tion came when Joseph Devlin, Nationalist, moved to ad- 
journ. The Government thereupon moved and carried 
closure on his motion, after a brief debate, by a vote of 310 
to 85, whereupon Mr. Devlin’s motion was defeated by a 
vote of 323 to 80, a few pacifists voting with the Nationalists. 

Referring to the German offensive, the Prime Minister, 
while admitting that the enemy had achieved important 
successes, declared they had failed in their main objectives. 
German claims as to prisoners and cannon captured were 
“grossly exaggerated,” he said. He referred in glowing 
terms to the action of President Wilson in placing the Ameri- 
can army at the disposal of the Allied commanders, and 
repeatedly asserted that America’s help was relied upon to 
turn the scale in the war. 

On final vote, leave to introduce the Government’s Man 
Power Bill was carried by 299 to 80. As a concession to a 
request by Mr. Asquith, it was announced in the House that 
the Government had decided to extend the time for discussing 
the bill until next Tuesday (April 16). 


The following is the text of Premier Lloyd George’s speech: 
and the review of the Parliamentary proceedings as printed 
in the New York ‘‘Times”’ on the 10th inst.: 

‘“‘We have now entered the most critical phase of this terrible war. There 
4s a lull in the storm, but the hurricane is not over. Doubtless we must 
expect more fierce outbreaks, and ere it is finally exhausted there will be 
many more. 

“The fate of the Empire, the fate of Europe, and the fate of liberty 
throughout the world may depend on the success with which the very last 
of these attacks is resisted and countered. 

“The Government, therefore, propose to submit to Parliament to-day 
certain recommendations, in order to assist this country and the Allies to 
weather the storm. They will involve, I regret, extreme sacrifices on the 
part of large classes of the population, and nothing would justify them but 
the most extreme necessity and the fact that we are fighting for all that is 
essential and most sacred in our national life. 

“Before I come to the circumstances which led up to our submitting these 
proposals to Parliament, I ought to say one word as to why Parliament 
was not immediately summoned. Since the battle began the Government 
have been engaged almost every hour in concerting with the Allies the neces- 
sary measures to assist the armies to deal with the emergency. 

“The proposals which we intend submitting to Parliament required very 
close and ‘careful examination, and I think there is this advantage in our 
meeting to-day, rather than immediately after the impact of the German 
attack, that we shall be considering these proposals under conditions which 
‘will be far removed from any suggestion of panic. 

“IT shall now come to the circumstances which have led to the present 
military position. It is very difficult at this time to present a clear, con- 
nected, and reliable narrative of what happened. ‘There has been a great 
battle on a front of fifty miles—the greatest battle ever fought in the his- 
tory of the world. Enormous forces have been engaged; there was a con- 
siderable retirement on the part of the British forces, and under these 
conditions it is not always easy for some time to ascertain what actually 
happened. 

“The House will recollect the difficulty we experienced with regard to 
‘Cambrai. It was difficult to piece together the story of the event for some 
time, and Cambrai was a very trivial event compared with this gigantic 
battle. 

“The Generals and their staffs are, naturally, engaged and have to con- 
centrate their attention upon the operations of the enemy, and until the 
strain relaxes it would be very difficult to institute the necessary inquiries 
to find out exactly what happened, and to furnish an adequate explanation 
of the battle. 

‘*However, there are two or three facts which stand out, and in stating 
them I should like to call attention to two things which I think above all 
must be avoided. The first is that nothing should be said which could give 
information to the enemy; nothing should be said which would give en- 
couragement to the enemy, and nothing should be said which would give 
discouragement to our own troops, who are fighting so gallantly at this 
very hour. 

“And the second question is that all recrimination at this hour must be 
shut out. 

“What was the position at the beginning of the battle? Notwithstand- 
ing the heavy casualties in 1917 the army in France was considerably 
stronger on Jan. 1 1918, than on Jan. 11917. Up to the end of 1917—up 
to, say, about October or November—the German combatant strength in 
France was as two to the Allies’ three. Then came the military colapse 
of Russia, and the Germans hurried up their released divisions from the 
eastern front and brought them to the west. They had a certain measure 
of Austrian support, which had been accorded to them. 

“Owing to the growth of the strength of our armies in 1917, when this 
battle began the combatant strength of the whole of the German Army 
on the western front was only approximately, though not quite equal to, 
the total combatant strength of the Allies in infantry. They were slightly 
inferior in artillery. They were inferior in cavalry, the were considerably 
inferior, and, what is very important, they were undoubtedly inferior in 

‘ Germans, therefore, organized their troops so as to produce a larger 
number of divisions out of the slightly smaller number of infantry and 
slightly smaller number of guns. They had fewer battalions in a divisions 
and fewer men in a battalion. That is entirely a question of organization, 
and it yet remains to be seen that their organization is better than ours. It 
is necessary to explain that, in order that the House should realize why 
with approximately the same number of men, the Germans have a larger 
number of divisions on that front. 








“According to all the facts which have come to hand as to the losses of 
the battle, that roughly represents the relative strength of the combatants 
on both sides at this moment. The Germans had, however, one or two 
important advantages. The first, the initial advantage, which is always 
commanded by the offensive, is that they know where they mean to attack. 
They choose the ground, they choose the location, they know the width 
of the attack, they know the dimensions of the attack, they know the time 
of the attack and they know the method of the attack. All that invariably 
gives the initial advantage to the offensive. 

‘The defense has a general advantage, as, owing to air observation, con- 
cealment is difficult. At the same time, in spite of all that, owing to the 
power of moving troops at night, which the Germans exercised to a very 
large extent, there was a large margin for surprise, even in spite of air ob- 
servation, and of this the enemy took full advantage. 

“I should like to say one word here as to the difficulty which the Allied 
Generals were confronted with in this respect. Before the battle the great- 
est German concentration was in front of our troops. That was no proof 
that the full weight of the attack would fall on us. There was a very large 
concentration opposite the French lines. There was a very considerable 
concentration—I am referring now to the German reserves—on the 
northern part of our line. 

“After the battle began, or immediately before the battle, the Germans 
by night brought their divisions from the northern part to the point where 
the attack took place. They also took several divisions from opposite 
the French in the same way and brought them to our front. But it would 
have been equaily easy for them, while concentrating troops opposite our 
front, to manoeuvre them in the same way opposite the French. Iam only 
referring to that in order to show how exceedingly difficult it is for Generals 
on the defensive to decide exactly where, in their judgment, the attack 
is coming and where they ought to concentrate their reserves. 

“I may just say a word here. This problem was considered very closely 
by the military staff at Versailles, and I think it right, in justice to them, to 
point out that after a very close study of the German position and of the 
probabilities of the case, they came to the conclusion, and they stated their 
conclusion to the military representatives and to the Ministers in the month 
of January, or the beginning of February, that the attack would come 
south of Arras; that it would be an attack on a very wide front—that it 
would be an attack on the widest front ever yet assailed; that the Germans 
would accumulate ninety-five divisions for the purpose of making that 
attack; that they would throw the whole of their resources and their strength 
into breaking the British line at that point, and that their objective would 
be the capture of Amiens and the severance of the British a forces. 

“That was the conclusion which Sir Henry Wilson, Chief of the Im- 
perial Staff, came to, and which was submitted at that time, two or three 
months ago, and I think that it was one of the most remarkable forecasts 
of enemy intentions that was ever made. 

“As a matter of fact, the attack was made up, I think, by about ninety- 
seven divisions. It was an attack on the widest front that had ever been 
engaged. Its object undoubtedly was the capture of Amiens and the sever- 
ance of the British and French forces. So that, almost in every detail, 
that very remarkable forecast has veen verified in the event. 

‘Another remarkable prediction was that it might probably suceed 
in penetrating the British line to the extent of half the distance of the front 
attacked. They came to the conclusion from a close examination of the 
offensives of the war. 

“There was another advantage. There was, first of all, the advantage 
which the Germans had from having the initiative. There was a further 
advantage they had, and this undoubtedly was the greatest advantage, 
from having a united command opposed to a duai one. The Germans un- 
doubtedly relied on this to a very large extent for their success. They owe 
much of the success of the attack to this. 

“It was reported to me on good authority that the Kaiser informed ex- 
King Constantine: ‘I shall beat them, for they have no united command.’ 
Which shows that that was what they were relying in the main upon; that, 
although their numbers were slightly inferior, they knew the importance 
that was to be attached to the fact that there was a perfectly united com- 
mand. 

‘‘And that is an obvious advantage, for if the risks in one particular part 
of the line are great, and in another part of the line are great, but sub- 
stantially less than in the former, with one command there is no hesitation 
in the mind of the Commander-in-Chief as to which risk he will make the 
greatest provision against. 

‘‘With two separate commands the problem is a different one. It is more 
difficult to adjust the balance of risk, and the General is always naturally 
inclined to give himself and his army the benefit of any doubt. That may 
be because if anything goes wrong there he alone is to be held responsible 
to his own countrymen for the safety of his army. 

“The enemy had another incidental but, as it turned out, very important 
advantage—that of weather. Exceptional weather favored his designs. 
It was both dry and misty. The attack which succeeded was made on that 
part of the line where under ordinary spring conditions the ground would 
have been almost impassable. 

‘A wounded officer told a friend of mine to-day, a General, that under or- 
dinary conditions no one could walk across the part which was traversed 
by the Germans at this time of the year. But it just happened to be ab- 
solutely dry and firm, and they walked across ground which no one had any 
right to expect at this time of the year would be in that condition. 

‘Not only that, but the fact that it was warm increased the mist, and the 
Germans were actually in some parts within a few yards of our front line 
before any one knew of their approach. It was quite impossible to observe 
them. This was a special disadvantage to us, inasmuch as our scheme of 
organization in that particular part of the line depended largely upon the 
cross-line fire of machine guns and artillery. They had, therefore, a very 
special advantage, of which they made the fullest use. 

‘“‘With regard to the battle itself, as I have already stated, it will take 
some time to ascertain the whole facts. At one time it was undoubtedly 
very critical. The enemy broke through between our Third and Fifth 
Armies, and there was a serious gap, and the situation was retrieved owing 
to the magnificent conduct of our troops. They retired in perfectly good 
order, re-establishing the junction between the two armies and frustrating 
the enemy’s purpose. 

‘The House can hardly realize, and certainly cannot sufficiently thank 
—nor can the country—our troops for their superb valor and the grim 
tenacity with which they faced overwhelming hordes of the enemy and 
their positions. They retired, but were never routed, and once more 
the cool pluck of the British soldier, that refuses to acknowledge defeat, 
saved Europe. 

“I am referring to the whole army, Generals, officers, and soldiers. I 
mean the whole army, and I draw no distinction. Their conduct has been 
one of incredible courage and great coolness under the most trying condi- 
tions. I do not think that any distinction can be drawn between officers 
and men. I am referring to the British Army, and that means all. 

“And I specially refer to what one Brigadier General did. Some refer- 
ence has been made in the press already to it, where at one point there 
was a serious gap, which might have let the enemy into Calais.” 
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At this point the Prime Minister spoke of the critical situation which 
developed when the German attack began. He said the gap on the way 
to Amiens was held by Brig. Gen. Carey, who for six days stood off the 
al with engineers, laborers, signalers, and anybody who could hold a 

e. 

The Premier continued 

“Until the whole circumstances which led to the retirement of the Fifth 
Army and its failure to hold the line of the Somme, at least till the Ger- 
mans brought out their guns, and perhaps the failure adequately to de- 
stroy the bridges—until all these are explained it would be unfair to cen- 
sure the General in command of the Army, General Gough. But until 
those circumstances are cleared up it would be equally unfair to the British 
Army to retain his services in the field. It is necessary to recall him 
until the facts have been fully ascertained and laid before the Government 
by their military advisers. 

“After the retirement of the Fifth Army the French reserves came up 
with remarkable rapidity, when their position before the battle is borne in 
mind. In fact, the speed with which, when the final decision was taken as 
to the real designs of the enemy, the French reserves were brought up is 
one of the most remarkable feats of organization in this war, and, between 
the courage of the troops and the handling of the army—the way the 
Third Army held, never giving way a hundred yards to the attack of the 
enemy—I think it right that it should be said about the army commanded 
by General Byng—what between the efforts of our soldiers and the loyal as- 
sistance given in true spirit of comradeship by the French Army, the po- 
sition is for the moment stabilized. But it is clear that the Germans, hav- 
ing gained an initial success, are preparing another, and perhaps an even 
greater, attack on the allied armies. 

“Up to the present the enemy has undoubtedly obtained a great initial 
success. There is no good in not accepting the facts. It is from that 
basis we must begin to build. But he has failed so far in his main objects. 
He failed to capture Amiens. He failed to separate the French and British 
armies. But we should be guilty of great, it might be fatal, error if we were 
to underestimate the gravity of the prospect. 

“The enemy has captured valuable ground, which is too near Amiens for 
comfort or security, and he has succeeded for the time being in crippling 
one of our great armies. 

“TI will now tell the House something of the measures adopted by the 
Cabinet to meet the emergency. I have already explained what was 
done about the French reserves. The Cabinet took every step to hurry up 
reinforcements in order to fill up the gap in our armies. No such large 
numbers of men ever passed across the Channel in so short a time. 

“As the emergency was great it was impossible to allow those who were 
summoned to France the usual leave to visit their relatives. It was 
with the greatest regret that we found it necessary to cancel this permis- 
sion, and nothing but the gravity of the’ position would have justified 
so harsh a proceeding. But the troops accepted the position in a manner 
which is worthy of the fortitude, courage, and patriotism they have shown 
throughout. 

‘“‘There was an understanding that boys under 19 years would only be 
used in case of emergency. We felt that the emergency had arisen, and in 
so far as those who were over 18 were concerned, those who had already 
received six months’ training, we felt it necessary that they should be sent 
to France. 

“As to the guns and machine guns which were lost, the numbers are 

grossly exaggerated by the enemy. I am assured that they have also. 
exaggerated very considerably the number of prisoners they have taken 
The Commander-in-Chief assured me last week that it was a gross exag- 
geration. 
« “I am very glad to be able to say that the Ministry of Munitions were 
able not merely to replace those guns and machine guns, but that they 
still have got a very substantial reserve. The same thing applies to 
ammunition. There is an ample reserve of ammunition both in this 
country and in France. 

“Our aircraft strength is greater now than before the battle, and we 
all know what brilliant service our airmen rendered in this battle. Until 
the whole story of the battle is told it will be almost impossible to estimate 
the services they rendered in retarding the advance of the enemy, in 
destroying his machinery, and in making it difficult for him to bring up 
his guns and ammunition. We feel confident that our armies, generals, 
and soldiers will be quite equal] to the next encounter, whenever it comes. 

“The next step to which I should like to call the attention of the House 
is the material and dramatic assistance rendered by President Wilson in 
this emergency—one of the most important decisions in the war. In fact, 
the issue of the battle might very well be determined by this decision. 

‘In America there is a very considerable number of men in the course 
of training, and the Allies looked forward to having a large American army 
in France in the spring. It has taken longer than was anticipated to turn 
those soldiers into the necessary divisional organizations. If America 
waited to complete these divisional organizations it would not be possible 
for these fine troops in any large numbers to take part in this battle in 
this campaign, although it might be very well the decisive battle of the war. 

“This was, of course, one of the most serious disappointments from 
which the Allies had suffered. It is no use pretending it was not one of 
our chief causes of anxiety. We depend upon it largely to make up the 
defection of Russia. 

“For many reasons—reasons, perhaps of transport, reasons connected 
with the time it takes, not merely to train troops and their officers, but to 
complete the necessary organization—it was quite impossible to put into 
France the number of divisions every one had confidently expected would 
be there. Under the circumstances we, therefore, submitted to the 
President of the United States a definite proposal. We had the advantage 
of having the Secretary of State for War in this country within two or 
three days after the battle had commenced. Mr. Balfour and I had a 
long conversation with him upon the whole situation, and we submitted 
to him certain recommendations which we had been advised to make to 
Mr. Baker and the American Government. 

“On the strength of the conversation we submitted proposals to Presi- 
dent Wilson, with the strong support of Premier Clemenceau, to enable 
the combatant strength of the American Army to come into action during 
this battle, inasmuch as there was no hope of it coming in as a strong 
separate army. By this decision American battalions will be brigaded 
with those of the Allies. 

“This proposal was submitted by the Earl of Reading on behalf of the 
British Government to President Wilson, and President Wilson assented 
to the proposal without any hesitation, with the result that arrangements 
are now being made for the fighting strength of the American Army to 
be immediately brought to bear in this struggle, a struggle which is only 
now beginning, to this extent, and it is no mere small extent, that the 
German attack has been held up. It has stirred up the resolution and 
energy of America beyond anything which has yet occurred. 

“Another important decision taken by the Allied Governments I must 
also call the attention of the House to. It became more obvious after the 
battle than ever before that the Allied armies were suffering from the fact 
that they were fighting as two separate armies and had to negotiate support 





with each other. Valuable time was thus lost. Some of us had been deeply 
impressed by this peril for some time and had done our best to avert it. 

“But the inherent difficulties to be overcome are tremendous. There 
are national prejudices, national interests, professional prejudices and 
traditions. The inherent difficulties of getting two or three separate 
armies to fight as one are almost insurmountable, and it can only be done 
if public opinion in all these countries insists upon it as one condition of 
success. 

“The Versailles conference was an effort at a remedy. How were the 
Versailles decisions carried out, and the extent to which they were not 
carried out? This is not the time to inquire. 

“I respectfully suggest to the House that no good would come at this 
stage in discussing this question. But if any one needed conviction as to 
the wisdom of that policy, this battle must have supplied it. The peril 
we passed through, by establishing the conviction without challenge may, 
I think, be worth the price we paid for it. 

“A few days after the battle commenced there was not merely the Gov- 
vernment, but the commanders in the field. We had not merely Field 
Marshals, but army commanders present. We were so convinced—and 
the same thing applied to the French—of the importance of more complete 
strategic unity that they agreed to the appointment of General Foch to 
pee supreme direction of the strategy of all the allied armies on the western 

nt. 

“May I not say just one word about General Foch? It is not merely 
that he is one of the most brilliant soldiers in Europe, but there is this to be 
said about him: Foch is the man who, when we were attacked and were in 
a similar plight at the first battle of Ypres, rushed the French Army there 
by every conceivable expedient—buses, cabs, lorries, anything he could 
lay his hands upon. He crowded French divisions through, and undoubt- 
edly helped to win the great battle. 

“There is no doubt about the loyalty and comradeship of General Foch. 
I have no doubt that this arrangement will be carried out not merely in the 
letter but in the spirit. But it is the most important decision that has been 
taken in reference to the coming battle. This strategic unit is, I submit 
to the House, the fundamental condition of victory. It can only be 
maintained by complete co-operation between the Governments and the 
Generals and by something more than that—the unmistakable public 
opinion behind it. 

“Why do I say that? For this reason: 
and full sense of the term may be impracticable. There are three functions 
which a General wields—strategical, tactical, and administrative. What 
does administrative mean? It means control of organization, the appoint- 
ment and dismissal of officers and Generals, and that is a power which it is 
difficult or almost impossible to give to Generals of another country with a 
national army. 

“Therefore, in spite of all the arrangements made, unless there be not 
merely good-will, but the knowledge that the public of France, Great 
Britain and America will assist in co-ordination and in supporting the 
authority in the supreme strategical plans chosen by the Governments, 
and in supporting the Governments in any action they may take to assert 
their authority, any arrangements made will be futile and mischievous. 
I make no apology for dwelling at some length upon this point. I have 
always felt that we were losing value and efficiency in the Allied armies 
through lack of co-ordination and concentration. 

‘‘We have sustained many disasters already through this, and we shall en- 
counter more unless this defect in our machinery is put right. Hitherto, I 
regret, every effort at amendment led to rather prolonged and very bitter 
controversy, and these great inherent difficulties were themselves accentu- 
ated and aggravated. There were difficulties of carrying out plans and 
other obstacles, and, what is worse, valuable time is lost. 

“I entreat the nation as a whole to stand united for the united control of 
the strategical operations of our armies at the front. We know how much 
depends upon unity of concentration. We are fighting a very powerful 
foe, who, in so far as he has triumphed, has triumphed mainly because of 
superior unity and the concentration of his strategic plans. 

‘‘There is another matter to which I should like to refer, and it is the 
suggestion that our forces have been dissipated on a subsidiary enterprise 
Not a single division was sent from France to the East. With regard to 
Italy, had it not been for the fact that there are battalions of French and 
British divisions there, the Austrian Army would have been free to throw 
the whole of its trength on the western front. If there were not some there 
now, the Austrian Army would be more powerfully represented than it is 
on the western front. 

“With regard to Saloniki, the only thing the present Government did was 
to reduce the forces there by two divisions. In Mesopotamia there is only 
one white division in all, and in Egypt and Palestine together there are 
only two white divisions, and the rest are either Indians or mixed with a 
very small proportion of British troops. In these divisions I an referring 
to infantry divisions. 

“I want the House really to consider what that means. There is a men- 
ace to our Eastern empire through Persia, because through Persia you 
approach Afghanistan, and through Afghanistan you menace the whole of 
India. Had it not been for the blows inflicted upon the Turks, what would 
have happened? Before these attacks there were Turkish divisions help- 
ing the Germans in Russia. ‘Thed would have been there helping the Ger- 
mans on the west, exactly as they helped them on the east. 

“But what has happened? They were attacked in Palestine and Meso- 
Ppotamia and two Turkish armies were destroyed. If we had remained in 
Egypt and defended Egypt by remaining there on the canal and allowing 
the Turks to hold us with a small force while they were putting the whole 
of their force in Mesopotamia, and menacing our position in India by that 
means, the Turks could now have been assisting the Germans in the west 
as they did in the east. 

‘‘What is happening now? German battalions at this moment have been 
sent to assist the Turks instead of the Turks sending divisions to help 
the Germans. The Germans now have sent battlaions to help the Turks 
in Palestine. After all, if you have a great empire, you must defend it. 

‘There was a great empire which withdrew its legations from the out- 
lying provinces of the empire to defend its heart against the Goths and those 
legations never went back. ‘The British Empire has not yet been reduced 
to that plight yet. We can defend ourselves successfully in France, and 
we can also hold our empire against any one who assails it in any part of 
the world at the same time. 

‘May I, before I leave this topic, say how much gratitude we owe to 
India,for the magnificent way in which she has come to the aid of the En - 
pire in this emergency? 

“It is not thejfact that we have got three British divisions in Egypt and 
Palestine and one in Mesopotamia that has enabled us to hold our own, 
but it is the fact that we have had these splendid troops from India. Many 
of them volunteered sincejthe war, and they have been more than a match 
for their Turkish adversaries on many a stricken field. 

“It is too early to state yet with accuracy our losses, because in the case 
of a battle over such a wide front, fought with such intensity for over a 
fortnight, with vast numbers of men engaged, the losses sustained must be 
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considerable. ‘The claims of the enemy as to prisoners have been grossly 
exag gerated, and Field Marshal Haig has assured me that they were quite 
imp ossible from the figures at his disposal. and which he showed me, and 
the enemy's claims seem quite preposterous from the statement he made to 
me. 

“But still our losses are very great and our reserves have been called 
upon to a considerable extent to make up the wastage and refit the units, 
and if the drain continues on this scale, a.drain on the resources of reserves 
and of man power, it must cause the deepest anxiety, unless we take im- 
mediate steps to replenish it. 

The immediate necessity is relieved by the splendid and generous way and 
promptitude with which America has come to our aid, but they are simply 
lent to receive their training, with a view to their incorporation at the first 
suitable moment in the American Army in France, and even if they remain 
with the British right through the battle, the time will come when we shall 
need large reinforcements, if this battle continues. 

“I want the House to consider for a moment what the plans of the enemy 
may be as they are now revealed. It was never certain he would take this 
plunge, because he knows what it means if it fails. But he has taken it. 
The battle proves that the enemy has definitely decided to seek a military 
decision this year, whatever the consequences to himself. 

“There is no doubt he has overwhelming reasons. There is the economic 
condition of his country and the critical economic condition of his allies. 
He is now at the height of his power, and Russia is at the least, while Amer- 
ica has not yet come in its full strength. So this year the enemy may put 
forth something which approaches his full strength. But soon he will grow 
feebler and weaker in comparison with the Allied forces. 

“Everything, therefore, points to the definite determination of Germany 
to put the whole of her resources into seeking a military decision this year, 
and this means a prolonged battle irom the North Sea to the Adriatic, 
with Germany and Austria throwing in the whole of their strength. 

“There are still seven or eight months within which the fighting can 
continue, and everything depends upon keeping our strength right to the 
end, whatever the strain upon our resources may be. 

“With American aid we can do it. But even with American help, we 
cannot feel secure unless we are prepared ourselves to make even greater 
sacrifices than we have hitherto made. I know what the Government 
wish. I know also what will happen if the demand which the Govern- 
ment is putting forward is not responded to. L 

“It is idle to imagine, as some people very light-heartedly seem to think, 
that you have got an unlimited reservoir of man-power in this or in any 
belligerent country. We have already raised in this country for military 
and naval purposes very nearly six million men. We cannot raise here the 
same proportion of men per population as you can in other belligerent 
countries. I have repeatedly emphasized that in the House of Commons. 

“‘We have the greatest navy in the world; the command of the seas de- 
pends not merely for ourselves, but for our allies upon the efforts we put 
forward. That is not only a question of manning the fleet: it is also a 
question of building, of adding to the numbers of ships, and of repairing 
the ships. Then you have got a mercantile marine, without which the 
Allies could not continue the struggle for a single month. 

“All that must be borne in mind, and whatever happens and whatever 
proposals we put forward to-day, it would be folly to do anything which 
would interfere with the one fundamental condition of success to the 
Allies—that the navy and shipping must be first. 

“We have also got to supply coal largely to our allies, as well as steel. 
But owing largely to improved organizations in the various industries, 
to the way they are adapting themselves from day to day to new conditions, 
and to the increased numbers and greatly increased efficiency of woman 
labor, there is a reserve of men, which, consistent with the discharge of 
these obligations, may yet be withdrawn in great emergency for our battle 
line; not without damage to industry—lI do not forget that—and not with- 
out, to a certain extent, weakening the economic strength of the country, 
and not without imposing restrictions and perhaps privations, but without 
impairment to the striking power of the country for war. 

‘‘Nothing could justify such drastic action except an overwhelming emer- 
gency precipitated by a great military crisis. 

“I want to point out especially why the steps taken now are steps which 
will be useful in this battle. First of all, it is a battle which may last for 
months. The decision may be taken not now or next months, but may be 
months hence. But, beyond that, the Allies at the present moment have 
the same reserves of man power to reinforce their armies as Germany has, 
without taking into account those great reserves in America. 

“The Germans, however, are calling up another class, which will produce 
550,000 efficient young men. These will be prepared to be thrown into 
the battle line. This is the 1920 class, aged 1844. ‘These can be thrown 
into the battle line before this fight is over, and we must be prepared for 
their advent in this truggle this year. 

“Therefore, I have to submit to Parliament the totals for increasing, 
and increasing very materially, the reserves which will be available for 
reinforcing our armies in the field during this prolonged battle, upon which 
we are only just entering. I will now give roughly some of the proposals 
we intend to make in order to increase the number of men available. 

‘*‘We already have raised for armed forces during the first quarter of the 
year more than the quarter’s proportion of the original number of men which 
it was estimated was the minimum required for the present year. We are 
also affecting a very strict comb out of some of the essential industries. 
Very large levies have been taken from munition works. ‘They will amount, 
I think, to something like 100,000 grade 1 men. 

“That bas been done already this year, and it will, of course, involve the 
utilization of other labor to a very large extent in munition works. A 
call for 500,000 has been made already on the coal industry, and these 
men have been rapidly recruited. I regret to say that military needs will 
necessitate the calling up of another 150,000 men from this industry. 
These men can be spared, we are convinced, after entering into the matter 
very carefully, without endangering the essential output of coal for national 
industries. 

‘No one is likely to forget the fine response made by the miners at the 
beginning of the war, or the splendid part they have taken in hundreds of 
battles since then. They have been loyal in meeting the present demand 
of 50,000 men, and I am confident they would meet a further call upon them 
in the same spirit, in view of this great national emergency under which 
we are making it. The transport services also have been called upon to 
to release the greatest possible number of fit men. 

“Further calls are to be made upon the civil service. I do not think it is 
realized how much the civil service has done already. On one hand, it 
has had to release a large number of men for the army, and, on the other, 
it has to meet and is meeting the increased strain of work. But even at the 
risk of some dislocation we must call upon it to do more, and a clean cut of 
young, fit men must be made. 

“It is proposed that no fit men below the age of 25 should be retained. 
That is the clean-out. We comb out beyond that. I shall explain it later. 
It is proposed that it should be applied to other industries as well. 

‘“‘When we are adding to the age and when we are extending the military 
age, it should not be said that there are fit young men of 25 who are em- 





ployed in the various industries of the country. This will bring the Civil 
Service into line, and on a general level, so far as a clean-out is concerned, 
with the munitions industries. 

“Under an Act passed in January of this year, we are issuing orders 
canceling all occupational exemptions by age blocks in specified occupations. 
That is the clean-out. The first of these orders is being laid on the table 
in the House to-day and other orders of the same power will follow. 

“I know that the House will appreciate that it is not merely necessary 
to have men, but to have them quickly. It is no use raising them unless 
they are raised in time to take part in the struggle this year, when we shall 
be short of drafts, if the battle is a prolonged one. 

“The Government, therefore, have shortened the length of the calling up 
notice from fourteen days to seven and have authorized the sending of 
notice by whatever method is the most expeditious and convenient. It may 
be necessary even to curtai! the rights of appeal on medical grounds, but for 
the moment it is not proposed to do so. We have had a good many frivo- 
lous appeals, which have wasted a good deal of time, and if that goes on, it 
will be absolutely necessary, in the interest of the security of the country, 
that the rights of appeal should be curtailed in this respect. 

“There is another consideration. The strain upon the medical profes- 
sion has been great already. We are very short of medical men, and we 
may be driven to do it by the hard necessities of the case. 

“T now turn to the new proposal embodied in the bill, which I beg leave 
to introduce to-day. Our first proposal is to raise the military age up to 50, 
and in certain specified cases we ask for powers to raise it to 55, but that 
only when a man with special qualifications is needed. 

“For instance, it may be necessary to do it, in the case of medical men, 
in order to secure their services. It may be necessary in certain special 
classes, with special training and special experience, to secure their serv- 
ices for the army. When you come to the question of raising the age to 50, 
it does not mean that men between 42 and 50 are necessarily to be taken in 
order to put them into the fighting line. It may be that there are men of 
that age who are just as fit as men of 25, but I am sorry to say that that 
is the exception, and we cannot, therefore, depend upon men of that age al- 
together to make the finest fighting material. 

“There are a good many services in the army which do not require the 
very best physical material, and it would ve very helpful to get men of this 
age to fill those services, in order to release younger and fitter men to enter 
the fighting line. There is also to be borne in mind the fact that we have 
to prepare for home defense, so as to be able to release men from this coun- 
try and fill their places by men between 42 and 50, who, I have no doubt, 
would fight very tenaciously for their own homes if there were an inva- 
sion. 

“The proportion of men from 42 to 50 years of age whom we expect 
to be available is not very high—something like 7%. That is only 7% of 
men from 42 to 50 will be available for the army. 

“TI only want to reassure people between 42 and 50 that all the men of 
that age are not going to be called up to the fighting line. I gave a sort 
of rough estimate that it would be only a small percentage of men of this 
age who would be likely to come under the provisions of the bill. 

‘‘Now I come to the question of exemptions from military service. It is 
known to everyone who has had experience in the difficulty of obtaining 
man-power that one of the many obstacles to success is the number Of 
exemptions which have been granted, often for reasons which at the tim, 
appeared sufficient, but which should no longer be effective at the presen, 
time of crisis. 

“The Minister of National Service already has the power under the act 
passed this year to cancel certificates granted on occupational grounds, and 
it is proposed to make free use of this power. There will be several of these 
exemptions which will be canceled under the power which already has 
been conferred on the Minister of National Service by means of proclama- 
tions, but when the existing powers have been used to the utmost it may 
be necessary to go farther and deal with exemptions granted on other 
grounds. 

“Accordingly it is provided by the bill that his Majesty may, by procla- 
mation declaring that a national emergency has arisen, direct that a cer- 
tificate of exemption from the military service of the nature specified in 
the proclamation shall cease to have effect, and that while any such proc- 
lamation remains in force no exemptions shail be granted which would fall 
within the terms of the proclamation. 

“It is obvious that under this provision it would be open to the Govern- 
ment to cancel exemptions in respect of men under an age to be specified 
in the proclamation. This is another means‘of arriving at a clean-out so 
as to secure men of military age, fit young men for the purposes of the 
army under an age to be specified in the proclamation, and any existing 
exemptions granted to such men will be superseded and the men will be 
taken or left on medical grounds only. We have to choose between either 
submitting to defeat or taking the necessary measures to avert it. We 
will never submit to accepting defeat. 

“T need hardly say that this provision will not be used to set aside the 
pledges given to discharged soldiers. ‘They will be carefully observed. 

“It is proposed further to make a change in the constitution of the 
appeal tribunals dealing with exemptions and to speed up their procedure. 
I want again to emphasize the fact that time is the essence of this thing. 
The existing tribunals, no doubt, have done very admirable work, but 
they will be the first to admit that their work had been hampered by a 
number of circumstances—the number of the tribunals themselves, the 
facilities for unnecessary and repeated applications, and the opportunities 
for delay under recurring rights of appeal. 

“In these circumstances it is proposed to take power by an Order-in- 
Council both to reconstitute the tribunals and regulate the areas in which 
they shall work and standardize the grounds of exemption and limit the 
rights of appeal. It is impossible now to specify the precise nature of the 
changes to be made, but I may indicate the nature of the changes we 
have in mind. 

“Firstly, the areas within which the tribunals may act will be recon- 
sidered and in some cases adjusted; secondly, the local tribunals, like 
appeal tribunals, will become nominated bodies and be reduced in size. 
This does not mean that use will not be made of the assistance of existing 
members of tribunals and they will be willing, I hope, to continue to work 
under the new conditions. 

‘“‘We propose to make an attempt to standardize more accurately than 
is now done the grounds of exemption, to prevent conflicting decisions on 
these matters in different localities, which is one of the great greivances 
felt in the country. 

“‘Changes also will be made in the procedure, but upon these I do not 
intend to dwell at the moment. There is also the question of the extension 
of the act to ministers of religion for non-combatant purposes. 

“IT now come to the question of Ireland. When an emergency has 


arisen which makes it necessary to put men of 50 and boys of 18 into the 
army in the fight for liberty and independence’’—Joseph Devlin here in- 
terrupted—‘‘and smal] nationalities.’’ 

The Premier resumed: ‘‘Especially, as I am reminded, to fight for liberty 
and independence and small nationalities, I am perfectly certain it is not 
possibly to justify any longer the exclusion of Ireland.’’ 
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John Dillon.—‘‘You will not get any men from Ireland by compulsion, 
not a man.” 

“What is the position?’’ continued Mr. Lloyd George. ‘‘No Home Rule 
proposal ever submitted in this House proposed to deprive the Imperial 
Parliament of the power of dealing with all questions in relation to the 
army and navy. These invariably are in every Home Rule bill I have 
ever seen and are purely questions for the Imperial Parliament, so that I 
am no more claiming any national right that was ever claimed in the 
House. The Defense of the Realm Act also was extended to Ireland. 

“The character of the quarrel in which we are engaged is just as much 
Irish as English. May I say it is moreso? It is more Irish, Scotch and 
Welsh than it is even English. Ireland, through its representatives at 
the beginning of the war, assented to it. 

; Mr. Devlin here interjected—‘‘Because it was a yar for small nationali- 
ties.”’ 

The Prime Minister resuming: “Ireland, through its representatives, 
assented to the war, voted for the war, supported the war. Irish repre- 
sentatives, and Ireland through its representatives, without a dissenting 
voice committed the Empire to this war. They are as responsible for it 
as any part of the United Kingdom. May I just read the declaration issued 
by the Irish Party on Dec. 17 1914, shortly after the war began. 

Mr. Byrne interrupted with: ‘‘We have had a revolution since then.” 

The Prime Minister, resuming: ‘‘This is the declaration of the Irish 
Party ‘A test to search men’s souls has arisen. The empire is engaged in 
the most serious war in history. It is a just war, provoked by the intolera- 
ble military despotism of Germany. Itis a war for the defense of the sacred 
rights and liberties of small nations, and the respect and enlargement of 
the great principles of nationality. Involved in it is the fate of France, our 
kindred country and the chief nation of that powerful Celtic race to which 
we belong; the fate of Belgium, to whom we are attached by the same 
great ties of race and by the common desire of small nations to assert their 
freedom, and the fate of Poland, whose sufferings and struggles bear so 
marked a resemblance to our own. 

“It is a war for the high ideals of human government and international 
relations, and Ireland would be false to her history and to every considera- 
tion of honor, good faith and self-interest did she not willingly bear her 
share in its burdens and its sacrifices.’ 

“It is not merely illogical that Ireland should not help, it is unjust. If 
it were merely England’s battle, the young men of Ireland might regard 
that fact with indifference, but it isnot They are just as much concerned 
as the young men of England. Therefore, it is proposed to extend con- 
scription on the same conditions as in Great Britain. 

“‘As there is no machinery in existence, and no register has as yet been 
completed in Ireland, it may take some weeks before active enrollments 
begin. As soon as arrangements are complete, the Government will put 
the Act into immediate operation.”’ 

When Mr. Lloyd George referred to Ireland, Alfred Byrne, Nationalist 
member from Dublin, shouted 

‘“‘We won’t have conscription in Ireland." 

An uproar followed. 

The report of the Irish Convention was adopted by a majority only, and 
therefore the Government would take the responsibility, the Premier said, 
for such proposals for self-government as were just and could be carried out 
without violent controversy. It would be some weeks before enrollment 
in Ireland began, the Premier sontinued. One Nationalist cried out 

“It will never begin.”’ 

Michael Flavin, Nationalist member from Kerry, said 

‘“*You come across and try to take us.”’ 

Another Nationalist exclaimed ‘It is a declaration of war against Ire- 
land.”’ 

The Premier said the Man-Power Act would be extended to Ireland 
under the same conditions as to Great Britain, and that a measure of self- 
government for Ireland would be introduced. He told the Nationalists 
that conscription and self-government would not go together, but that each 
must be taken on its merits. 

While the Premier was speaking, Joseph Devlin, Nationalist member for 
West Belfast, interrupted to move that the House report prorgess until 
the report of the Irish Convention was presented. This interruption created 
a storm of protest, and Mr. Devlin shouted 

“You cannot howl me down. I won't sitdown. You may try Prussian 
methods in Ireland, but you won't try them on me.” 

The Speaker intervened and told Mr. Devlin he could move adjourn- 
ment after the Premier's speech, but not in the middle of it. 

When the Premier was referring to Ireland John Dillon, the successor of 
the late John Redmond as leader of the Irish Nationalists in Parliament, 
said: 

“If Irish liberty were at stake I would not hesitate to support that 
policy. Inever challenged the justice of war. I don’t challenge it now.’’ 

Mr. Lloyd George began: ‘I don’t want to cause trouble—’’ 

“You will get plenty,’’ interrupted an Irish member. 

The Premier said he hoped to get the bill through all its stages this week 
as it was a matter of urgency. He was interrupted by an Irish member, 
who shouted: 

“You will have to get us out of the House first.’’ 

Resuming, Lloyd George said: 

‘‘While we have one ship afloat we should not accept a German peace. 
The men being taken now may be the means of a decisive issue.”’ 

After the Premier had delivered his address former Premier Asquith said 
that if, as he believed, the gravest peril which ever had menaced the em- 
pire was now confronting it, there was no sacrifice Parliament was not pre- 
pared to make. He appealed to the Premier to give a little more time for 
consideration of the bill. 

Mr. Asquith said he would suspend judgment until he saw the bill in 
print. He invited every one to keep his mind and ears accessible to reason- 
able argument. All the needful machinery, he added, could not be set up 
for weeks, perhaps for months. 

At the conclusion of Mr. Asquith’s speech Joseph Devlin moved an ad- 
journment and warned the Government that it was entering upon a Course 
of madness if it attempted to enforce conscription on Ireland. Ireland, 
he said, never had been consulted on its willingness to pay this blood tax. 
If the Government would do justice to the Irish people it would give them 
the free Government of a free people. 

After some debate Mr. Lloyd George asked that the motion be withdrawn 
so that the bill might be printed. John Dillon, supporting Mr. Devlin’s 
motion, asked the Premier whether he had consulted anybody before 
taking this decision—if he had consulted a single Irish representative. 
If he had he should name the man. Mr. Dillon said he hoped for the sake 
of the war and for the sake of the Empire that the methods of the War 
Cabinet in dealing with the war were different from its methods in dealing 
with Ireland. A bill applying conscription to Ireland, Mr. Dillon con- 
tinued, would plunge the country into bloodshed and confusion and would 
open a new war front in addition to the western front. He urged the War 
Cabinet to inform itself as to the state of Irish feeling before proposing 
conscription to Ireland. 





Sir Edward Carson, the Ulster leader, said that the only thing that in- 
terested him on the present occasion was the pressing necessity of the 
country in relation to the war. He declared he asked himself what right 
had he as an Irish Member to give his adhesion to a bill which called 
upon the people of Great Britain to make sacrifices most terrible in char- 
acter while Ireland should be absolved. It such a thing could happen, he 
would hang his head for shame. 

Sir Edward said he regretted that the bill had been mixed up with home 
rule. Conscription for Ireland, either right or wrong, ought not to be 
propped up by home rule. He warned the Government that by intro- 
ducing home rule they might be raising two agitations, one against con- 
scription and another in regard to home rule, both of which might affect 
the operation of the bill. 

Mr. Devlin’s motion was defeated by a vote of 323 to 80, after the 
Government had applied the closure. 








THE CZERNIN-CLEMENCEAU CONTROVERSY AS TOLD 
IN OFFICIAL DISPATCHES. 


Premier Clemenceau’s denial of Count Czernin’s state- 
ment that France had recently approached Austria in re- 
gard to terms of peace, has stirred up an acrid diplomatic 
controversy between the statesmen and Governments 
concerned. The French Government on the 5th issued a 
statement confirming Premier Clemenceau’s assertion, 
and saying: 

Premier Clemenceau, upon assuming the duties of President of the 
Council, found that conversations had been entered into in Switzerland, 
upon Austria’s initiative, between the Count Revertata, a personal friend 
of Emperor Charles, and Commandant Armand of the Second Bureau, 
French General Staff, designated for that purpose by the French Minister 
at the time. 

M. Clemenceau did not wish to assume the responsibility of interrupting 
conferences which had yielded no results, but which might furnish useful 
sources of information. Commandant Armand thus was allowed to con- 
tinue his journey in Switzerland, upon the request of Count Revertata. 
Instructions were given M. Armand in the presence of his chief by M. 
Clemenceau as follows: Listen and say nothing. 

Count Revertata, becoming convinced that his attempts to bring about 
a German peace was doomed to failure in order to fully characterize his 
mission, gave Commandant Armand a letter written in his own hand 
dated Feb. 25 1918, the first sentence of which reads: 

“During the month of August 1917, with a view to obtaining from the 
French Government a proposition to Austria which might lead to future 
peace and be of such a nature as to be susceptible of being indorsed by 
Austria and presented to the German Government, conferences have been 
entered upon.”’ 

Count Revertata, being himself the solicitor, acknowledges in the follow- 
ing terms: ‘‘That the purpose was to obtain from the French Government 
propositions of peace, under cover of Austria, for transmission to Berlin.” 

Such is the fact established by an authenticated document which Count 
Czernin has dared to refer to in the following terms: ‘‘Clemenceau, shortly 
before the beginning of the offensive on the Western front, had me asked 
whether I was ready to enter upon negotiations and upon what basis.’’ In 
speaking thus not only he did not tell truth, but told the opposite of truth, 
which in France is termed lying. 

It is but natural that Premier Clemenceau should be unable to restrain 
his indignation when Count Czernin, justly anxious as to the final con- 
sequences of the Western offensive, reversed the rules with such audacity, 
representing the French Government as begging for peace at the very 
moment when, with our Allies, we were preparing for the infliction of a 
supreme defeat upon the Central Empire. 

It would be too easy to recall to what extent Austria has importuned 
Rome, Washington and London with solicitations for an alleged separate 
peace which had no other aim than to slip upon us the yoke which she pro- 
fesses to find to her taste. Who does not know the story of a recent 
meeting (in Switzerland, of course) of a former Austrian Ambassador and 
a figure high in the councils of the Entente Allies? The conferences lasted 
only a few minutes. Here, again, it was not our ally who sought the inter- 
view. It was the Austrian Government. Does not Count COzernin 
remember another attempt of the same sort made in Paris and London only 
two months before that of Count Revertata by a person of much higher 
rank? There, again, as in the present case, inauthentic, but much more 
significant, proof exists. 


Premier Clemenceau’s assertion was further corroborated 
by his immediate predecessor in office, M. Paul Painleve, 
who in a brief statement issued on the 6th, said: 


During the year 1917 Austria made several attempts to open semi-official 
negotiations with the Entente Allies, notably in June 1917, I was advised 
by the Second Bureau that Austria, through the personage of Count 
Revertata, had several times asked through a Swiss intermedi- 
ary for an interview with the officer attached to the Second 
Bureau, Major Armand, a distant relative. Alexandre Ribot, then 
Premier, having been consulted, Major Armand and Count Revertata 
met in August 1917. The matter stopped there, and no interview took 
place from August until November, when I left office. The events which 
occurred afterward naturally are unknown to me, but I presume that after 
the statement made by Premier Clemenceau that Count Revertata re- 
turned to the charge. 


From Vienna, on the other hand, came an official an- 
nouncement reiterating Foreign Minister Czernin’s state- 
ment, which the French Premier had denied. The Austrian 
statement, received via Amsterdam on April 5, said: 


On instructions from the Foreign Minister Count Revertata, counsellor 
of the Legation in Switzerland, repeatedly had discussions in Switzerland 
with a confidential agent of M. Clemenceau, Count Armand, attached to 
the French War Ministry, who was sent to Switzerland to interview Count 
Revertata. As a result of the interview of these two gentlemen in Frei- 
burg, Switzerland, on Feb. 2, the question was discussed whether and‘on 
what basis a discussion concerning the bringing about of a general peace 
would be possible between the foreign ministers of Austria-Hungary and 
France, or between official representatives of these ministers. ee 

Thereupon Count Revertata, after obtaining instructions from the 
Austro-Hungarian Foreign Minister, toward the close of February declared 
on behalf of the minister to Count Armand, for communication to M. 
Clemenceau, that Count Czernin was prepared for a discussion with a 
representative of France and regarded it possible to hold a conversation 





with the prospect of success as soon as France renounced its plan for the 
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conquest of Alsace-Lorraine. Count Revertata received a reply in the 
name of M. Clemenceau to the effect that the latter was not in a position 
to accept the proposed renunciation by France of this disannexation, so 
that a meeting of the representatives at that time would, in the view of both 
parties, be useless. 

A day or two later, after the statements issued by the 
French Government and M. Painleve had been made public, 
the Austrian Government made further rejoinder as follows: 


In contrast with the first brief declaration of Premier Clemenceau, in 
which he gave the lie to Foreign Minister Czernin, it is observed, with 
satisfaction that M. Clemenceau’s statement of April 6 admits that dis- 
cussions in regard to the question of peace took place between two confi- 
dential agents of Austria-Hungary and France. The account given by 
M. Clemenceau of the initiation and course of these negotiations, and 
likewise the statement of M. Painleve on the same subject, however, 
deviate in many important particulars and te such a degree from the facts 
that a detailed correction of the French communication appears to be 
necessary . 

In July 1917 Count Revertata was requested by an intermediary in the 
name of the French Government to state whether he was in a position to 
receive a Communication from that Government to the Government of 
Austria-Hungary. 

When Count Revertata, after having obtained the sanction of the 
Austro-Hungarian Government, replied in the affirmative to this inquiry 
in the same month—July, 1917—-Major Armand was charged with such 
communication by the then French Premier, Ribot. Major Armand 
arrived on Aug. 7 1917 at Count Revertata’s private residence in Frei- 
burg, the Count being distantly related to him. 

Major Armand then addressed to Count Revertata a question as to 
whether discussions between France and Austria-Hungary were possible. 
Thus the initiative for these discussions was taken from the French side. 

Count Revertata reported to the Austro-Hungarian Foreign Minister 
that this question had been put on instructions of the French Government, 
and the Minister thereupon requested Count Revertata to enter into discus- 
sions with the French confidential agent and in the course of these discus- 
sions to establish whether by this means a basis for bringing about a gen- 
eral peace could be secured. 

On Aug. 22-23 Count Revertata entered into discussions with Major 
Armand, which, however, as Premier Clemenceau quite correctly ddclares, 
yielded no result. The negotiations thereupon were broken off. 

The Clemenceau version, that the discussions between Revertata and 
Armand were proceeding on his entry into office, is incorrect. Not until 
January 1918 did Armand, this time on instructions from Clemenceau, 
again get into touch with Revertata. The thread had been broken in Au- 
gust 1917, and was, therefore, again taken up by Clemenceau himself in 
January 1918. 

From this fresh contact there resulted the discussions referred to in 
the official communique of April 41918. It is, however, correct that Count 
Revertata banded to Major Armand on Feb. 23 1918 the memorandum 
regarding which Premier Clemenceau cites only the first sentence, and which 
confirms that in the discussions with Armand, which had taken place in 
August 1917, Revertata was charged with the task of finding out whether 
proposals were obtainable from the French Government, which had ad- 
dressed to Austria-Hungary an offer of a basis for a general peace, and also 
whether they would be such as Austria-Hungary could bring to the knowl- 
edge of its allies. 

It, therefore, entirely corresponded with the facts when Count Czernin, 
in his speech on April 2 last, declared that ‘‘Premier Clemenceau had some 
time before the beginning of the western offensive inquired of me whether 
I was prepared for negotiations, and on what basis.” 

The accusation of lying brought against Count Czernin by M. Clemen- 
ceau cannot, therefore, be maintained, even in the restricted sense made by 
the present communique of the French Government. 

Nothing is known to the Austro-Hungarian Government of entreaties 
for an alleged separate peace, with which the Austro-Hungarian Govern- 
ment worried the Governments of Rome, Washington and London. When 
M. Clemenceau asked the Austro-Hungarian Foreign Minister whether he 
remembers that two months before the Revertata affair—that is, about a 
year ago—an attempt of a like nature was made by a personage of far higher 
rank, Count Czernin does not hesitate to reply in the affirmative. But for 
the sake of completeness and entire correctness, it should be added that this 
attempt also led to no result. 

So much for the establishment of thefacts. For the rest, it need only be 
remarked that Count Ozernin, for his part, would see no reason to deny it, 
if, in this or any similar case, he had taken the initiative, because, in con- 
trast to M. Clemenceau, he believes it cannot be a matter for reproach for a 
Government to make attempts to bring about an honorable peace, which 
should liberate all peoples from the terrors of the present war. 

The dispute raised by M. Clemenceau has, moreover, diverted attention 
from the real kernel of Count Czernin’s statement. The essence of this 
statement was not so much who suggested the discussions undertaken be- 
fore the beginning of the western offensive, but who caused their collapse. 
And M. Clemenceau up to the present has not denied that he refused to 
enter upon negotiations on the basis of the renunciation of the reacquisition 
of Alsace-Lorraine. 


To the foregoing Austrian statement Premier Clemen- 
ceau’s rejoinder was that ‘‘A diluted lie is still a lie.’ The 
Premier’s statement, issued on the 8th, said: 


A diluted lie is still a lie. Count Czernin told a lie when he said that 
some time before the German offensive began Premier Clemenceau caused 
him to be asked ‘‘if he was ready to open negotiations and upon what basis.” 

As to the passage in the manuscript note of Count Revertata, where he 
says he acted for Austria to obtain from France peace proposals, the solici- 
tant’s text is authentic, and Count Czernin has not dared to dispute it. 

To hide his confusion, he tries to maintain that the conversation was re- 
sumed at the request of M. Clemenceau. Unfortunately for him, there is 
a fact which reduces his allegation to nothing, namely, that Clemenceau 
was apprised of the matter on Nov. 18 1917 (that is to say, the day after 
he took over the Ministry of War) by communication from the inter- 
mediary, dated Nov. 10, and intended for his predecessors. For Count 
Czernin’s contention to be true, M. Clemenceau would have had to take 
the initiative in question before he was Premier. Thus Count Czerninjis 
categorically contradicted by facts. 


He is reduced to maintaining that Major Armand wasM. Clemen- 
ceau's confidential man. Well, until this incident M. Clemenceau had 
seen this officer of the Intelligence Department only once, for five minutes 
at a riding school fifteen or twenty years ago. 

Finally Count OCzernin, as a last resource, says that what he attributes 
to M. Clemenceau isunimportant. ‘‘ What is really important,” he affirms, 


“is not to know who took the initiative for the conversations before the 
offensive, but who caused them to fail.” 


Then why all this fuss? To 





demonstrate that every French Government, like France itself, is im- 
movable on the question of Alsace-Lorraine. 

Who could have thought it would have been necessary for Count Rever- 
tata to elucidate for Count Czernin a question upon which the Emperor 
of Austria himself has said the last word? It was no other than Emperor 
Charles who in a letter dated March 1917, put on record in his own writing 
his adhesion to ‘*France’s just claim relative to Alsace-Lorraine.”” Asecond 
imperial letter stated that the Emperor was ‘‘in agreement with his Min- 
ister.’" It only remained for Czernin to contradict himself. 


Ex-Premier Ribot also has added his testimony to that 
of Premier Clemenceau and M. Painleve. In a statement 
issued on the 9th he said that the French Government, 
of which he was the head at the time that Count Czernin 
said conversations concerning peace were held between 
Austria-Hungary and France, never directly or through a 
neutral intermediary took any initiative in such a proceeding 
as the Austrian official communication asserted. 

A dispatch from Amsterdam on April 9 quoted the “Vienna 
Zeitung am Mittag’’ as saying that it had been authorita- 
tively informed that the Austrian Government has decided 
never again to negotiate with the Clemenceau Cabinet, 
even in connection with the cessation of the war, as M. 
Clemenceau openly admitted that he had used confidential 
discussions as the means of obtaining information for the 
purposes of espionage. 

The newspaper added that Count Czernin, the Austro- 
Hungarian Foreign Minister, adheres to everything he said 
concerning the parleys in Switzerland, and that further 
sensational disclosures are being prepared. 

Regarding one reference in Premier Clemenceau’s earlier 
statement, a press dispatch from Paris on the 7th quotes 
“‘Le Matin” as follows: 

General Smuts, South African delegate in London for the British Cabinet, 
was, according to “Le Matin,’ the “figure high in the council of the 
Entente Allies’’ referred to by Premier Clemenceau in his statement of 
April 5 denying the assertion of Count Czernin that the French Premier 
had sought to open peace negotiations with Austria-Hungary. The 
representative of the Dual Monarchy who met General Smuts in Switzer- 
land was Count Mensdorff-Pouilly-Dietrichstein, Austro-Hungarian 
Ambassador at London when the war broke out. 

Immediately upon being introduced to Count Mensdorff, says the 
newspaper in relating the interview, General Smuts, taking the initiative 
in the conversation, bluntly asked: 

“Is it true that you wish to make a separate peace?” 

This direct query was too much for the trained diplomat, and the count 
began a long, evasive reply. 

“Yes or no?” reiterated the British representative. 

Obtaining no direct reply, General Smuts said: 

“Then—good night.’’ 

The interview lasted barely three minutes. Vienna was shocked, 
‘*Le Matin”’ says, at the boorish manner of the old Transvaal warrior. 


On April 11 the dispatches from Paris announced the 
issuance of the following very sensational official note, 
asserting that the Emperor of Austria himself had been the 
source of the peace overtures. 


Once caught in the cogwheels of lying, there is no means of stopping. 
Emperor Charles, under Berlin's eye, is taking on himself the lying denials 
of Count Czernin, and thus compels the French Government to supply 
the proof. Herewith is the text of an autograph letter communciated on 
March 31 1917 by Prince Sixtus de Bourbon, the Emperor of Austira’s 
brother-in-law, to President Poincaire, and communicated immediately, 
with the Prince’s consent, to the French Premier: 

‘My Dear Sixtus: The end of the third year of this war, which has 
brought so much mourning and grief into the world, approaches. All the 
peoples of my Empire are more closely united than ever in the common 
determination to safeguard the integrity of the monarchy at the cost even 
of the heaviest sacrifices. 

‘‘Thanks to their union, with the generous co-operation of all nationali- 
ties, my empire and monarchy have succeeded in resisting the gravest 
assaults for nearly three years.‘ Nobody can question the military ad- 
vantages secured by my troops, particularly in the Balkans. 

‘France, on her side, has shown force, resistance, and dashing courage 
which are magnificent. We all unreservedly admire the admirable bravery, 
which is traditional to her army, and the spirit of sacrifice of the entire 
French people. , 

“Therefore it is a special pleasure to me to note that, although for the 
moment adversaries, no real divergence of views or aspirations separates 
many of my empire from France, and that I am justified in hoping that 
my keen sympathy for France, joined to that which prevails in the whole 
monarchy, will forever avoid a return of the state of war, for which no 
responsibility can fall on me. 

‘“‘With this in mind, and to show in a definite manner the reality of these 
feelings, I beg you to convey privately and unofficially to President Poin- 
care that I will support by every means and by exerting all my personal 
influence with my allies, France's just claims regarding Alsace-Lorraine. 

‘‘Belgium should be entirely re-established in her sovereignty, retaining 
entirely her African possessions without prejudice to the compensations 
she should receive for the losses she has undergone. 

“Serbia should be re-established in her sovereignty and, as a pledge of 
our good-will, we are ready to assure her equitable natural access to the 
Adriatic, and also wide economic concessions in Austria-Hungary. On 
her side, we will demand, as primordial and essential conditions, that 
Serbia cease in future all relation with, and suppress every association or 
group whose political object aims at the disintegration of the monarchy, 
particularly the Serbian political society, Marodni Ochrana; that Serbia 
loyally and by every means in her power prevent any kind of political 
agitation, either in Serbia or beyond her frontiers, in the foregoing direc- 
tion, and give assurances thereof under the guarantee of the Entente 
Powers. 

“The events in Russia compel me to reserve my ideas with regard to 
that country until a legal definite Government is established there. 

“Having thus laid my ideas clearly before you, I would ask you in turn, 
after consulting with these two Powers, to lay before me the opinion first 
of France and England, with a view thus to preparing the ground for_an 
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understanding on the basis of which official preliminary negotiations could 
be taken up and reach a result satisfactory to all. 

‘*Hoping that thus we will soon be able together to put a limit to the suf- 
ferings of so many millions of men and families now plunged in sadness 
and anxiety, I beg to assure you of my warmest and most brotherly af- 
fection. 


The French note added: 


Count Czernin, having recognized by his note of April 8 the existence 
of this negotiation due to the initiative of a personage of ‘‘a rank far above 
his," the Austrian Government is now summoned to give an explanation 
of the “attempt’’ avowed by it and of the details'of the conversation of 
its delegates. 


As a reply to the foregoing, dispatches to the Associated 
Press from Vienna via Amsterdam, April 12, reported the 
Austrian Emperor as saying in a telegram to Emperor William 
that complete solidarity exists between Austria and Ger- 
many, and ‘‘we shall jointly enforce an honorable peace,” 
denying the truth of the declaration made by Premier Cle- 
menceau of France that the Austrian Emperor recognized 
France’s claim to Alsace-Lorraine. The message declares 
that the French Premier’s assertions are, “from beginning 
to end, inventions.” It is added that the fact that Austro- 
Hungarian troops are fighting for Alsace-Lorraine on the 
western front demonstrates the Emperor’s faithfulness to his 
ally, while the senselessness of attributing to Count Czernin 
the idea that France had a just claim to Alsace-Lorraine is 
proved by all of the Foreign Minister’s public utterances. 
The message to Emperor Willian is given as follows: 


The French Premier, driven into a corner, is endeavoring to escape from 
the net in which he has entangled himself by piling up more and more 
untruth, and he does not hesitate to make the completely false statement 
that I recognized that France had a just claim to the re-acquisition of 
Alsace-Lorraine. I disavow this assertion with. indignation. 

At the moment when Austro-Hungarian cannon are thundering jointly 
with German cannon on the western front it hardly needs proof that I 
am fighting for these provinces, and I am ready to continue fighting 
exactly as if it were a question of defending my own land. 

Although in face of this eloquent proof and the full community of aims 
for which almost four years we have been waging war, I consider it super- 
fluous to waste even a word on Premier Clemenceau’s false assertion, I 
desire, nevertheless, to take this opportunity of again assuring you of the 
complete solidarity which exists between you and me and your empire and 
and mine. 

No intrigues, no attempts, from whomsoever they may proceed, will 
imperil our loyal comradeship of arms, and we shall jointly enforce an 
honorable peace. 


“CHARLES.” 








JAPANESE AND BRITISH FORCES LANDED AT 
VLADIVOSTOK—RUSSIAN GOVERN MENT PROTESTS. 


The landing of Japanese naval forces at Vladivostok was 
reported to the State Department on April 5, while the next 
day word was received that British forces had also been 
landed. The action followed an attack on a Japanese officer 
by five armed Russians, who, it is alleged, upon being re- 
fused money, killed one Japanese and wounded two others. 
The force landed was said to be small and only sufficient to 
prevent further disorders. Admiral Kato, member of the 
Japanese Admiralty Council, promptly issued a proclamation 
at Vladivostok dealing with the landing of the Allied forces. 
The The Japanese Admiral said he felt great sympathy with 
Russia in the present situation, wished a cessation of fra- 
tricide and the fullest realization of the revolution, but was 
compelled to take steps to protect life and property of Japan- 
ese and Allied subjects in view of the murder of a Japanese 
soldier and because there were no local organizations at the 
Siberian port able to maintain law and order. The Admiral 
added that he had asked his Government for further instruc- 
tions. 

An Associated Press dispatch from Harbin dated April 5, 
but not received here until yesterday, also reported that 
American marines had been landed at Vladivostok, but both 
the State and Navy Departments disclaimed any knowledge 
of such a landing. Later it appeared to be confirmed. 

A protest against the landing of Japanese forces at Vladi- 
vostok was promptly made by the Russian Government, a 
statement issued on the 6th beginning with the declaration 
that “Japan has started a campaign against the Soviet Re- 
public,’’ also asserting that the landing of troops was effected 
immediately after the murder of the Japanese, without wait- 
ing for an investigation to be made, and charging that the 
crime was part of a pre-arranged plan. Continuing, the 
statement said: 


What is the program of action of the other Governments of the Entente— 
America, England, France and Italy? Up to the present moment their 
policy regarding the rapacious scheme of Japan evidently has been one of 
hesitation. 

The American Government apparently was against the Japanese inva- 
sion, but now the situation cannot remain indefinite any longer. England 
has followed Japan's example. This must be put to the British Government 


with all emphasis. A similar course must be pursued toward the diplo- 
matic representatives of the United States and other Entente Powers. 


The statement says the action of the Entente will play a 
great part in determining the immediate international policy 





of the Soviet Government. Orders have been given to all 
Siberian Councils of Soldiers’ and Workmen’s Delegates to re- 
sist an armed invasion of Russia. Nikolai Lenine, the Bolshe- 
vist Premier, in a speech at Moscow on April 8, said that pos- 
sibly Russia would have to declare war on Japan in connection 
with the landing of Japanese troops. Continuing he said: 

The Germans creep up from the south. General Dutoff’s movement 
slackened for a time, but it is again reviving. There are Japanese landings, 
assisted by Englishmen, and Frenchmen are coming from the Murman 
coast. Weare being surrounded ina tight ring. It is possible after a short 
time, perhaps even within a few days, that we will have to declare war on 
Japan. 

M. Lenine also hinted at grave complications with Great 
Britain and France because of their alleged help to the Japan- 
ese. 
A special dispatch from Washington to the New York 
“Times” on the 11th reported that the State Department, 
attaches no political significance to the landing of the Brit- 
ish and Japanese forces, which is known officially to be the 
usual method for the protection of lives and property. It 
is clear, therefore, that it would not regard as of poliiical 
significance any landing of American marines deemed neces- 
sary by the ranking American naval officer on the scene. 

A dispatch from London on April 11 quoted Lord Robert 

Cecil, Parliamentary Under Secretary for Foreign Affairs, 
as saying in answer to a question in the House of Commons 
that the British Government has no reason to suppose the 
American Government does not approve of the landing of 
British and Japanese forces at Vladivostok. 
' The dispatch also reported that the foreign consuls in 
Vladivostok officially have informed the President of the 
local Zemstvo that the landing of Allied marines there was 
due to anarchy and that the forces will be withdrawn as 
soon as the Consuls consider that order has been restored, 
according to a Vladivostok telegram received in Petrograd 
and forwarded by Reuter’s correspondent. 








RUSSIA’S LOSSES AS A RESULT OF PEACE TREATY. 

An Associated Press dispatch from Petrograd, dated April 
10, gives the following details as to Russia’s losses under the 
peace treaty with Germany: 

Under the terms of the peace treaty, the Commissioner of Commerce 
announces Russia has lost 780,000 square kilometers (301,000 square miles) 
of territory, with 56,000,000 inhabitants, or 32% of the entire population 
of the country. The announcement says Russia has also suffered the fol- 
lowing losses: 

One-third of her total mileage of railways, amounting to 21,530 kilome- 
ters (13,350 miles). 

Seventy-three per cent of the total iron production. 

Eighty-nine per cent of the total coal production. 

Two hundred and sixty-eight sugar refineries, 918 textile factories, 574 
breweries, 133 tobacco factories, 1,685 distilleries, 244 chemical factories, 
615 paper mills, 1,073 machine factories. 

These territories, which now become German, formerly brought in an 
annual revenue amounting to 845,238 rubles, and had 1,800 savings banks. 








BESSARABIAN COUNCIL VOTES FOR UNION 
WITH ROUMANIA. 

An official Berlin dispatch received at Copenhagen on 
the 11th reported that the Bessarabian Diet, by a vote of 
86 to 5, had decided in favor of union with Rumania. The 
Russian province of Bessarabia borders Rumania on the 
east. The northern part is almost wholly inhabited by 
Rumanians, and Rumania has long desired that these people 
should be united with her. 

Count Zeernin, the Austro-Hungarian Foreign Minister, 
in explaining the Rumanian peace treaty recently, said that 
Rumania would be compensated for the loss of territory on 
the Transylvania border by taking, the southern part of 
Bessarabia, which, however, has fy great percentage of 
Rumanian population. 








BANKING AND FINANCIAL NEWS. 


No bank stocks were sold at the Stock Exchange or at 
auction this week. One lot of four shares of trust company 
stock was sold at auction. 

Shares. TRUST CO.—New York. Low. High. Close. 
4 New York Trust Co._....---- 595 595 595 
aidsliheeddiss 

The stockholders of the Central Trust Co. and of the 
Union Trust Co., of this city, at meetings on April 11, rati- 
fied the agreement to merge the two companies under the 
name of the Central Union Trust Co., and the necessary 
steps will now be taken to complete the details of the stock 
issues authorized in connection with this merger. The ac- 
tual consolidation of the two companies will, however, be 
deferred for the present, as there are a number of changes 
to be made in the present building of the Union Trust Co. 
to accommodate the business of the enlarged company. The 


Last Previous Sale. 
May 1916— 600 
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offices on the ground floor of the Union Trust Co. building 
will be used for some of the departments of the company, 
and some of the offices on the upper floors of the building 
will be used by the clerical force. The adjoining building, 
No. 74 Broadway, the banking floor of which has been occu- 
pied by the Trust Department of the Union Trust Co. for 
several years past, has been purchased on behalf of the two 
companies in order to provide ample space for the future. 
This purchase gives the Central Union Trust Co. a plot 
with a frontage of about 118 feet on Broadway and about 
121 feet on New Street, opposite the Stock Exchange, with 
a total area of over 13,000 square feet. The consolidated 
institution will have a capital of $12,500,000 and a surplus 
of about $16,500,000. As preliminary to the merger, the 
stockholders of the Central Trust have ratified the proposal 
to increase its capital from $5,000,000 to $12,500,000, while 
the stockholders of the Union Trust have voted to increase 
the capital of their company from $3,000,000 to $3,300,000. 
scpidlabiani 

Benjamin A. Morton has been appointed Trust Officer 
of the Union Trust Co., to succeed the late Carroll C. Raw- 
lings. Mr. Morton had heretofore been Assistant Trust 
Officer. 


Charles W. Riecks, who had heretofore served as Vice- 
President and Cashier of the Liberty National Bank of this 
city, has resigned as Cashier but will continue as Vice- 
President. The new Cashier is Frederick W. Walz, previ- 
ously Assistant Cashier. 








The suspension of the Stock Exchange firm of Morgan, 
Truett & Co. of 40 Wall Street, was announced on the 
floor of the Exchange on the 8th inst. It was later made 
known that an assignment had been made by the firm for 
the benefit of creditors to Edward T. Perine, an accountant, 
at 149 Broadway. Mr. Perine gave out the following state- 
ment concerning the firm’s difficulties: 


The firm has been in business only since last fall. It succeeded at that 
time to the business of a firm known as Hewitt, Morgan & Truett. The 
partners inform me that conditions of current dulness and the inability of 
the present firm to realize readily on the assets taken over have made it 
seem wise to suspend operations. 

I do not understand that there are any very large amounts of unsecured 
obligations, and the firm expresses a hope that it can resume at an early 
date. 


Yesterday Judge Hand in the United States District Court 
appointed Silas W. Howland of the law firm of Murry, 
Prentice & Howland, 37 Wall St., receiver for the firm. 
Judge Hand took this action on an involuntary petition in 
bankruptcy filed by Stern & Gotthold of 60 Wall St., at- 
torneys for James C. Hoe’s Sons, Inc., Ralph M. Comfort 
and Emanuel Rosen, petitioning creditors. 

The firm of Morgan, Truett & Co. was formed on Nov. 1 
1917 by Daniel H. Morgan, Edward P. Truett and Fred- 
erick H. Hovey. The last-named has been a member of 
the Exchange since April 1 1909. 


In accordance with the plans previously announced, the 
name of the Germania Bank of this city will be changed on 
Monday next, April 15, to the Commonwealth Bank. 

At a regular meeting of the directors of the East River Na- 
tional Bank of this city on April 5, Oscar Stiner was elected 
President to fill the vacancy caused by the death on April 1 


of Vincent Loeser. 
—_e———_ 


Edward F. Barrett, for the past four years Deputy 
Chamberlain of the City of New York, has been appointed 
Secretary to Charles E. Mitchell, President of the National 
City Co. 


il 

The Irving National Bank of this city, through its London 
representative, is making a special appeal for subscriptions 
to the Third Liberty Loan to the leading banks in Holland, 
Scandinavia, and Spain, agreeing to subscribe in their 
behalf and to hold the bonds without charge. Subscriptions 
from customers of banks in these countries are also being 
urged, the attention of the foreign bankers having been 
directed to the present exchange rate, which makes sub- 
stantial profits possible to investors who purchase Liberty 
bonds. In addition to giving investors in European neutral 
countries an opportunity to subscribe to our bonds, such 
purchases, whatever their volume, will tend to have a 
beneficial effect on the foreign exchange situation with those 
countries. The foreign banks will either cable their sub- 
scriptions direct to the Irving in New York or through 
its London representative. 


—~e——. 





The pamphlet, ‘“Trade Acceptance Progress,’’ which has 
just made its appearance, is the twelfth of a series published 
by the Irving National Bank of this city as a contribution 
to public thought upon questions relating to national pros- 
perity. Itis presented by the Irving National Bank through 
the courtesy of American bankers and business men who 
attended the open trade acceptance meetings, held in New 
York recently, one by the New York Credit Men’s Associa- 
tion, the other by the American Trade Acceptance Council. 
The purpose of the pamphlet is to submit to the business of 
the country the latest national thought upon the trade ac- 
ceptance, from the viewpoint of those who have tried it out 
in practice and from others who, because of the thoroughness 
of their study of the subject, are familiar with its merits. 





James L. O’Neill was elected a Vice-President of the 
Guaranty Trust Company of New York on April 8. Mr. 
O’Neill has been engaged in credit work for more than twenty 
years. He was born in Pittsburgh, Pa., on Oct. 8 1881, 
and after graduation from the public schools in 1895 he en- 
tered the service of the Bradstreet Company as delivery 
boy and file clerk, remaining there until Feb. 1 1896. On 
that date the Carnegie Steel Company, Limited, first or- 
ganized credit activities under a separate bureau chief, and 
Mr. O’Neill entered the new organization as an office boy. 
On Jan. 1 1913 he was appointed Credit Manager and sub- 
sequently organized the credit activities as an independent 
department of the company. He is a member of the Na- 
tional Association of Credit Men and has served as director 
in the Pittsburgh Association of Credit Men. 





The Guaranty Trust Co. of this city has prepared a 
folder, ‘“‘Publications of Timely Interest Issued by the 
Guaranty Trust Co. of New York,” listing the booklets 
on financial topics which have been distributed lately by 
the company’s publicity department. The list includes a 
wide range of subjects and any of these publications mentioned 
in the folder will be gladly sent to anyone interested. 


siaiaatinial 

In pursuance of its desire to put every available facility 
and resource at the disposal of the Government, and of 
United States forces in the camps and along the battle lines, 
the Guaranty Trust Co. of New York has had an auto- 
mobile bank constructed for use at the front in France. 
The Paris office of the trust company is a United States 
Government depositary, and acts in France as a paying and 
receiving agent for United States paymasters and other 
American disbursing officers of both the Army and Navy. 
This enables it to be of especial service to all our forces 
abroad. Writing rooms, a post office, and a special paying 
teller for the exclusive use of our army and navy men are 
among the conveniences it now offers. The traveling bank 
which the Guaranty has inaugurated, is expected to be of 
great assistance to United States disbursing officers in trans- 
porting money to the various camps and fronts, and of 
considerable convenience to our soldiers, as it will constantly 
go to and fro behind the battle lines, and enable them to 
cash checks or buy drafts on the spot. The frame of the 
“flying’’ bank is built of oak and the exterior is covered with 
thin plates of sheet iron. It is painted a light grey and 
presents a very trim appearance. A small but very strong 
safe has been installed immediately behind the driver’s 
seat, resting on the frame of the car and securely fastened. 
there are two paying windows and an adjustable counter 
at the rear of the car. The height of the counter is about 
that of the average-size man’s shoulders so that a customer 
cannot reach into or see inside of the car. To the right of 
the paying windows are small, built-in desks. All available 
wall space is fitted with lockers for stationery, and in the 
corner behind the driver’s seat is a locker for clothes. The 
motor bank is equipped with a small electric lighting system 
and seats inside which can be converted into “‘berths”’ for 
sleeping purposes. 





The National Bank of Commerce in New York is dis- 
tributing a book entitled ‘“Export Trade Associations,’’ con- 
taining the complete text of the Webb Act, approved Apr. 11, 
1918, and an official summary of the report of the Federal 
Trade Commission on the development of foreign markets. 
The Webb Act is of especial interest to exporters, merchants 
and manufacturers of this country, as it permits of com- 
binations for foreign trade without violating the anti-trust 
law. The enactment is an after-the-war measure. This 
pamphlet is provided with marginal notes, and is a ready 





desk reference for the busy merchant. 
—_e——_ 
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James Adger Reynolds, Cashier of the National Bank of 
Kinderhook, at Kinderhook, N. Y., was on April 1 presented 
with a solid silver tea set by the directors of the institution 
as a mark of their esteem and appreciation of his services; 
the occasion marked the completion of 50 years’ service with 
the bank by Mr. Reynolds, who entered the bank’s employ 
when but fifteen years of age. 





The Manufacturers National Bank of Cambridge, Mass., 
recently organized with a capital of $200,000 and to which 
we referred in our issue of March 9, was opened for business 
on April 3. The new institution is situation on Kendall 
Square, Cambridge, and is within a mile of 530 manufacturing 
establishments. For the convenience of Boston depositors 
who do not care to make the short trip to Cambridge, the 
Merchants National Bank of Boston will act as a depository 
for the Manufacturers National. The officers of the new 
bank are: President Emery H. Marsters; Vice-Presidents, 
Nathan Sallinger, George A. Giles and Timothy W. Good, 
and Cashier, Walter M. Van Sant. 





The Hazleton Slavonic Bank, of Hazleton, Pa., with 
capital of $100,000 and surplus of $25,000, celebrated the 
first anniversary of its opening on April 2. The year has 
been one of marked success for the new institutions. De- 
posits, which on the opening day were $338,000, now amount 
to over a million dollars. The officers of the Hazleton 
Slavonic Bank are: John Shigo, President; Michael Drosdick, 
First Vice-President; Dr. J. C. Kochezynski (formerly a 
physician, but now in the service), Second Vice-President; 
M. Yurkanin, Cashier, and George A. Shigo, Assistant 
Cashier. The last-named had formerly been Assistant 
Cashier of the Citizens’ Bank of Freeland. The Hazleton 
Slavonic Bank has a capital of $100,000 and a surplus of 
$25,000. The bank’s anniversary was fittingly commem- 
morated by a banquet tendered by President Shigo to the 
directors and employees on April 2. 


—_——_@e— —_ 


Douglas Huntly Gordon, a former President of the Bal- 
timore Trust Co. and one of the most prominent financiers 
of that city, died at his home in Baltimore on April 8 after a 
prolonged illness. Mr. Gordon, who was 51 years of ages 
was born in Baltimore in 1867. He entered the banking 
business as a very young man and was one of the organizers 
and only President of the International Trust Co. of Balti- 
more. In 1910 when that company was consolidated with 
the Baltimore Trust & Guarantee Co., under the name of 
the Baltimore Trust Co., Mr. Gordon was elected Ist Vice- 
President of the enlarged company and in 1912 was chosen 
its President, which position he held until Feb. 1916, when 
he retired on account of failing health, but remained a direc- 
tor of the company until the time of his death. He was also 
connected with a number of other enterprises. 





At the annual meeting of the Union Trust Co. of Balti- 
more, held on April 8, the following new directors were 
elected: Charles H. Consolvo, President of the Belvedere 
Hotel Co.; H. W. Hunter, President of the Baltimore Gas 
Appliance Manufacturing Co., and J. M. Jones, General 
Manager of the Tin Plate Department of the Bethlehem 
Steel Co. Ata subsequent meeting of the board held on the 
same day a 5% dividend (payable April 20 to stockholders 
of record April 10) was declared for the half-year, placing 
the stock of the company on a regular 10% basis. 





Heyward E. Boyce, of the banking firm of Colston, Boyce 
& Co., of Baltimore, was on April 10 elected Vice-President 
of the Drovers & Mechanics’ National Bank of that city. 
Though one of Baltimore’s young bankers, Mr. Boyce has 
already gained decided prominence in the banking world. 
Mr. Boyce has two brothers who are Vice-Presidents of 
Baltimore banks—Frederick G. Boyce Jr. of the Mercantile 
Trust & Deposit Co., and W. Graham Boyce (recently 
elected) of the Union Trust Co. Mr. Boyce will retire from 
the firm of Colston, Boyce & Co. and assume his new duties 
about May 1. He is a director of the Broadway Savings 
Bank of Baltimore and of the Davis Coal & Coke Co. of that 
city. 





The Council of Administration of the Ohio Bankers’ 
Association has decided to postpone until a later date the 
annual convention of the Association. This decision was 
reached on account of the great pressure of other business 
now being brought to bear upon the bankers of the State, 





particularly the work incident to the floating of the Third 


Liberty Loan. 





Directors of the Harris Trust & Savings Bank of Chicago 
have voted to transfer $1,000,000 from undivided profits 
account to surplus account. After making this transfer 
the bank has a capital of $2,000,000 and a surplus of $3,000,- 
000. The directors have appointed Lieut. John S. Broek- 
smit ‘‘Cashier on leave,’’ and have elected Robert O. Lord 
Cashier to fill the vacancy caused by Mr. Broeksmit’s 
absence in the service of the United States Army. 





F. H. Tinsley of Sigourney, Iowa, has been elected Presi- 
dent of the Englewood State Bank of Chicago in place of 
John R. Burgess, who resigned becausefof ill health. Bryan 
G. Tighe has been elected Vice-President of the Englewood 
Bank. 





Henry Kloes, for many years Cashier of the First National 
Bank of Milwaukee, was recently elected a Vice-President; 
at the same time August W. Bogk, heretofore an assistant 
Cashier, was elected to the Cashiership and George E. 
Fleischmann was appointed an Assistant Cashier. 

coimiienalias 

Application has been made to the Secretary of State of 
Georgia for permission to organize a new institution to be 
known as the First Trust & Savings Corporation and to be 
located in Atlanta. The capital of the proposed corpora- 
tion is to be $100,000 with surplus of a like amount, both 
fully paid up. The petitioners are: Robert F. Maddox 
(of the Atlanta National Bank), Henry R. Durand, George 
R. Donovan and James L. Dickey and Samuel C. Dobbs 
of De Kalb County. 





Claud Gatch, formerly Chief National Bank Examiner 
for the Twelfth Federal Reserve District and Vice-Chairman 
and Director of the Federal Reserve Bank of San Francisco, 
has been elected Vice-President of the Central’National Bank 
and its affiliated institution the Central Savings Bank, of 
Oakland, Cal., to sueceed H. N. Morris, who resigned on 
account of failing health. Mr. Gatch at one time was 
Cashier and Manager of an Oregon bank and National 
Bank Examiner for that State. Mr. Morris will remain 
a member of the Board of Directors. He was Vice-Presi- 
dent of the two banks for the past five years. 





The annual report of the Bank of British North America 
(head office London) for the fiscal year ended Nov. 30 
1917, presented to the shareholders at the annual meeting 
held recently in London, shows net earnings of $668,003, 
which is an increase of $121,657 over the previous fiscal 
year, and making with the sum of $104,222 the balance 
brought forward from last year, $772,226, or (according 
to the prevailing rate of exchange) approximately $753,711 
available for distribution. In October 1917, the report 
states, a 4% interim dividend, amounting to $194,666 was 
paid, leaving a balance of $577,559, out of which itis pro- 
posed by the directors to make the following appropria- 
tions: $194,666 to provide for a second 4% dividend payable 
(less income tax) in April; $43,800 (estimated) to pay the 
usual bonus of 5% to all employees; $34,066 (estimated) to 
provide for a special war bonus to those members of the 
staff remaining on duty and in the service of the bank not 
less than six months to meet the high cost of living, and 
$156,307 to be carried forward. On March 27 the terms 
of the proposed merger of the Bank of British North America 
with the Bank of Montreal (to which we referred in these 
columns on March 23) were announced in London through 
a circular distributed to the shareholders. The circular 
says: 

In anticipation of an extraordinary general meeting of which notice will 
be given in due course the board of directors desire to inform the proprietors 
that they have entered into a provisional agreement for the acquirement 
of the Bank of British North American by the Bank of Montreal, which has 


received the consent of the Minister of Finance as required by the Bank 
Act of 1913. 


In a later circular a full explanation will be given of the 
reasons which have influenced the directors to adopt this 
course, but in the meantime the proprietors should be in- 
formed briefly that the terms provisionally agreed upon 
include the following: 

“Seventy-five pounds in cash for each £50 share of the 
Bank of British North America with the option of exchang- 
ing two shares of the nominal value of $100 each of the Bank 
of Montreal for each share of £50 of the Bank of British 





North America.”’ 


} 
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TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
Mar. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury for 





Mar. 30. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Assets— $ TAabilittes— $s 
. {aaa 708,686,765 97 | Gold certfs. outstand’g_1,221,987,882 00 
Gold bullion .........- 1,697,124,998 19|Gold settlement fund, 
Fed. Reserve Board.. 949,213,640 00 
Gold reserve.......... 152,979,025 63 
Avail. gold in gen’l fund 81,631,216 53 
_ eer 2,405,811,764 16 TOE wercetvanmntued 2,405,811,764 16 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,874,689 of Treasury 


notes of 1890 outstanding. 





Treasury notes are aiso secured by silver dollars in 








the Treasury. 
SILVER DOLLARS. 
Asseas— 2 a TAabiltites— g 
Silver dollars........-- 491,158,533 00 | Silver certfs. outstand’g 452,801,764 00 
notes of 1890 
outsetanding_.....___ 1,874,689 00 
Available silver dollars 
in general fund... _- 36,482,080 00 
SE iitwasiienendene 401 156 ES COT... TOE nésticcccvcesss 491,158,533 00 
GENERAL FUND. 
Assas— $ TAabiltttes— 3 
Avail. gold (see above). 81,631,216 53|Treasurer’s checks out- 
Avail. silver dollars (see Ee 1,022,698 17 
EE divesenuned ow 36,482,080 00 Deposite af of Government 
United States notes._... 11,485,378 00 officers: 
Federal Reserve notes.. 31,449,191 00 Post Office Dept. __- 27,329,484 25 
Fed. Res. bank notes_--. 7,570 00 Board of Trustees, 
National bank notes... 15,094,479 63 Postal Savings Sys- 
Cert. checks on banks. - 37,198 74 tem (5% reserve) _- 8,007,995 15 
Subsidiary silver coins.. 10,667,733 32 Comptroller of the 
ET SE wédintitinnene 1,992,108 87 Currency, agent for 
Silver bullion (available creditors of insol- i‘) 
for subsid’y coinage) - 7,976,946 46 vent banks_...._. 1,309,045 46 
nelassified (unsorted Postmasters, clerks of 
re courts, &6........ 31,340,913 62 
oo in Fed‘! Land Deposits for: 
idiatin ie hall oe externa enum 6,445,761 09 Redemption of Fed- 
Deposits in Fed. Reserve eral Reserve notes 
Sa aati estat atslen wwe 6,000,000 00 (56% fund).....-.. 70,115,230 00 
Deposits in special d Redemption of Fed’l 
positaries: 145,596,751 21 Reserve bank notes 
Acct. of sales of certfs. (S% MDD weccdane 387,430 00 
of indebtedness. --- Redemption of na- 
Deposits in nat. banks: 778,125,000 00 tional bank notes 
To credit Treas. U.8~. , f° =—=_ea 25,642,181 95 
To credit other Gov- 45,925,666 70 Retirement of addi- 
ernment officers_-. tional circulating 
Deposits in Philippine 9,284,177 14 notes, Act May 30 
treasury: 2 ae 1,165,900 00 
To credit Treas. U.8- 2,098,788 39 Exchanges of curren- 
To credit other - ey, coin, &e_...... 14,579,160 74 
ernment officers--.- 2,634,753 36 
180,900,029 34 
tNet balance._.......- 1,012,094,761 10 
Total .........-.-.-1,192,994,800 44 THD ibn cdcéoninens 1,192,994.800 44 





INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount -——Outstanding Jan. 31 a 


Tittle of Loan— Payable. — —— EY “_ otal. 
2s, Consols of 1930_...Q.-J. 646,250,150 597,583,050 2,171,000 599,724,050 
3s, Loan of 1908-1918_Q.-F. 198,792,660 48,546,400 15,399,060 63,945,460 
4s, Loan of 1925.._--- Q.-F. 162,315,400 101,974,650 16,515,250 118,489,900 
Panama Canal Loan: 

2s, Series 1906_..-.. Q.-F. 54,631,980 48,944,040 10,140 48,954,180 

2s, Series 1908...-.- Q.-F. 30,000,000 25,802,520 144,880 25,947,400 

3s, Series 1911-._.-- Q.-M. 50,000,000 41,824,100 8,175,900 50,000,000 
3s, Conversion bonds-_-_Q.-J. 28,894,500 5,996,000 22,898,500 28,894,500 
3s, l-yr. Treas. Notes.Q.-J. SPGGR SO.  wwcdcicus 27,362,000 27,362,000 
4s, Certs. of indebt.a.Mat. 3,405,066,000 - _ ..__-_- 1383,873,000 1,383,873,000 
3s, 1st Lib.L.of°170.J&D 1,986,774,655 ...-.... -.-.----- 1,986,774,655 
4s, 2d Lib. L. of 1917 ¢ _M&N3,806,493,789 ...-.... -------- 3,806 ,493,789 
248, Postal Sav. bonds: , 

(1st to 14th series) __J&J 10,758,560 9,976,200 782,360 10,758,560 

1918-38 (14th series) J&J 302,140 275,280 26,860 302,140 
d4s, War savings and 

Thrift stamps....-- EE. wetemnwe.  ndtondne 44,802,190 





Aggreg. of int.-bearing debt.10,476,137,689 8,196,321,826 

a The interest rate and maturity are given in respect of the certificates outstanding 
Jan. 31. 

b These amounts represent receipts of the Treasurer of the United States on 
account of principal of the First Liberty Loan bonds to Jan. 31, and include the 
principal of bonds which have been converted under the authority of Section 11 of 
the Act of Sept. 24 1917, into 4% bonds. 

c¢ These amounts represent receipts of the Treasurer of the United States on 
account of principal of the Second Liberty Loan bonds to Jan 31. 

d The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear interest. 

e This amount represents receipts of the Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. 8S. Thrift Stamps. 

BBOAPEFULLTION. 


GROSS DEB 
Debt bearing no int. - 
Debt on which int. has 


$238; ,019,015 62 | Gross Saag uepeeen - vs. 435 -980,041 89 


SE eS 1,639,200 0 a available to 
Interest-bearing debt__ 8,196,321,826 01 pay maturing obli- 
677,903,346 37 
Gross debt......--- $8 435,980,041 89 *Net debt......-. $7,758 ,076,695 52 
* The amount of $4,091,329,750 has been expended to above date in this and the 
preceding fiscal year from the proceeds of sales of bonds authorized by law for 
purchase of the obligations of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations, they 
must be applied to the reduction of the interest-bearing debt of the United States. 
TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1917 and 








Note.—All reports from Treasury offices received before 11 a. m. are proved on 
the same day. All reports fromfdepositary banks are proved on the day of receipt 
or the day following. 

{The amount to the¥creditfofgdisbursing officers to-day was $812,249,293 41. 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 
ment obligations as they become’due. The net balance stated is the amount avail- 

bite, to pay Treasury warrants,{disbursing officers’ checks and matured public-debt 
o ations 

Under the Actsfof July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstandingfnational bank and Federal Reserve bank notes are 
Paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts§mentioned’a partfofjthe! public debt. The amount of such obli- 
gations}to-day, was $36,134 ,454]50. 











FINANCIAL STATEMENT OF U. 8. JAN. 31 1918. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of Jan. 31 1918. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by the Treas- Settlement warrants, ma- 


urer of the U.8., as per tured interest obli- 
daily Treasury State- gations, and checks 
ment for Jan. 31 1918.$891,961,052 80 outstanding: 


Deduct—Net excess of 
payments over receipts 


Treasury warrants. -_- 
Matured interest obli- 


$91,570,207 25 


in January reports sub- ee 8,851,041 48 
sequently received.... 42,053,764 93 Disbursing officers’ 

et aE 71,582,692 77 

IS Seas anaren ce 677 ,903 ,346 37 





Revised Balance----- $849 907,287 87 $849 907,287 87 


a@ The unpaid interest due Dec. 15 1917 on First Liberty Loan is estimated on 
the basis of receipts of the Treasurer of the United States for principal of bonds. 
It includes interest on interim certificates not exchanged for bonds and a calculation 
on account of bonds and interim certificates converted. 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
a ee a $346 ,681,016 00 
" Less gold reserve 152,979,025 63 


memeees GE MOC OVE TORETVO... .. occ cc cncncucccocccceccee $193,701,990 37 

Obligations that will be retired on presentation: 
SS ELROD SIE PEEL UE ne 
National bank notes and Federal Reserve bank notes assumed 
by the United States on deposit of lawful money for their retire- 


53,012 50 


ne a henity ites oeathie eine oelale Aik ala wee ee i cee 37,418,404 50 
SET ESSE RG LS CELINE TELE 6,845,608 25 
OTST eR ee ee ee ee ae ae $238,019,015 62 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2%, called for redemption May18 


1900; interest ceased Aug. 18 1900..._.._._....._.___________- $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891__..._._._____________ 20,850 00 
Loan of 1904, matured 8 Rite ihe: paahsi pimpin ty: 13,050 00 
Funded Loan of 1907, matured July 2 1907________.___________ 494,300 00 
Refunding Certificates, Seetered Juiy 1 1007... nomncceckeccece 11,360 00 
Old Debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 900,640 26 

espns et 195,000 00 


Certificates of indebtedness, at 3, 3%, 344 and 4%, matured 


Total $1,639,200 26 








January, February, March and April 1918. 
































Holdings in Jan. 1 1918.\Fe. 1 1918.|Mar. 1 1918.|Apré3 1 1918. 
Sub-Treasurtes. $ $ $ 3 
Net gold coin and bullion_| 212,230,998} 232,211,663) 230,905,330] 234,610,242 
Net silver coin and bullion 23,474,997 38,293,140 42,520,603 44,459,026 
Net United States notes_- 8,781,228 13,849,488 13,918,100 11,485,378 
Net national bank notes_- 14,292,455 23,612,876 16,510,412} 15,094,480 
Net Fed. Reserve notes _- 23,577 ,065 27,961,820 30,693 ,360 31.449.191 
Net Fed. Res. bank notes 69,240 113,710 138,500 67,570 
Net subsidiary silver_-_-_ 1,791,849 6,465,587 8,392,651 10,667,733 
| Minor coin, &0....----- 1,853,188 4,524,394 3,606,971 8,475,069 
Tota! cash in Sub-Treas} 286,071,020; 347,032,678] 346,685,927) *356,308,689 
Less gold reserve fund___| 152,979,026; 152,979,026] 152,979,026] 152,979,026 
Cash balance in Sub-Treas} 133,091,994; 194,053,652) 193,706,901) 203,329,663 
Dep. in special depos’ ries: 
Account certs. ofindebt} 251,091,015} 423,986,177] 869,961,634) 778,125,000 
Liberty Loan deposits.| 438,420,910; 336,045,291 OF: ee 
Cash in Fed. Res. banks_| 108,467,680 68,873,592} 115,315,734) 145,596,751 
Cash in Fed. Land banks 2,180,000 6,000,000 - ,000 o ’ 
Cash in national banks: 
To credit Treas. U. S_- 37,745,706 33,797,960 41,324,431 45,925,667 
To credit disb. officers_ 8,268,832 9,637,342 9,704,651 9,284,177 
_ ee eee ae 46,014,538 43,435,302 51,029,082 55,209,844 
Cash in Philippine Isl’ds_ 3,720,176 5,051,501 4,686,784 4,733,542 
Net cash in banks, Sub- 
,; . ae 982 ,986,313)1,077 445,515)1,243,405,610/1,192,994,800 
Deduct current liabilities_| 159,924,344; 185,484,463) 169,911,410} 180,900,039 
Available cash balance_| 823,061,969! 891,961,052/1,073,494,200/1,012,094,761 








* Includes April 1, $7,976,946 46 silver bullion and $8,475,068 70 minor coin 
&c., not included in statement ‘‘Stock of Money.” 








IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 


























MERCHANDISE. 
' Exports. Imports. 
1918. 1917. 1916. 1918. 1917. 1916. 

January .....- $505,282) $613,325) $330,036) $233,949) $241,794) $184,351 
February -..-_- 411,762 467 ,648 401,784 207 ,704 199,480 193,935 
SD camascaul “epenee 553 ,986 " <a 270,257 213,590 
Fea ae 529,928 gee 253 ,936 218,236 
ES ere 549,674 rk RE 280,727 229,189 
NEN eer 573,468 = sake ee 306 ,623 245,795 
rs ree 372,758 SOG,7Eel  <eacos 225,926 182,723 
Scat 9 cumane 488 ,656 8s 267 ,855 199,316 
September....] <«<«coc- 454,507 oS eee 236,197 164,039 
eS pel 542,101 aa 221,227 178,659 
ae eee 488,193 8 ae 220,535 176,968 
December ....] ececnhe<e 593 ,864 aaa 227,911 204,834 

Yee $6 ,228,108'$5,482,641! ----.- $2,952 ,468'$2,391 ,635 
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GOLD. 
Exports Imports. 
1917 1916. 1918. 1917. 1916. 
January...___ $20,720 $10,213 $4,404 $58,926 $15,008 
February __.__ 22, 13,685 2,549 103,766 6,016 
March ......- 17,920 DE” § ceieinw 139,499 9,77 
pee 6, tie anboce 32,372 6,122 
SE edi divans 57,698 11,919 52,262 27,322 
PERSE 67,164 8,312 91,339 122,735 
, ae 69,052 9,395 27,304 62,108 
August_...... 46,049 11,780 18,692 41,239 
September-__-_ 31,333 6,849 4,172 92,562 
October _____- 11,154 7,054 4,150 7,509 
November_.__-_ 7.223 26,335 2,906 46,973 
abies 4,538 27,974 17,066 158,620 
EE Genta: en cae $371,884! $155,793!  ..... $552,454! $685,990 
SILVER. 
Exports. Imports 
1917 1916. 1917 1916. 
$5,887 $4,636 $3,346 $1,852 
7,694 4,947 2,478 2,59 
5,556 5,748 2,977 2,880 
4,353 4,856 2,376 2,176 
6,272 6,212 4,741 2,725 
8,965 2,235 3,183 
5,538 4,336 3,4 2,426 
7,504 5,815 5,681 2,517 
10,465 6,530 5,796 2,880 
6,983 ED), <-pecntaemndl 5,050 2,892 
4,789 ff . ae. 9,086 2,583 
10, 125 St a eeree 6,155 3,553 
$84 .131 Ly A. aoe $53 341 $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. Gold. Silver. 
1918. 1917. | 1916. 1918. | 1917. 1918. | 1917. 
$ ee oe . 2) Ss wet ee 
Jan...-| +271,333) +371,531) +145,685) —658 —38,206 +630 +2,541 
Feb___.| +204,058 +268,168, +207 ,849| +2,535 —81,698) +2 1070) +5,216 
; eens +283 729) +187,152;  ..... —121,579 te ence +2,579 
Mee ach > wewean +275,992;) +180,333 cutemet SEE. oe | +1,977 
OT” SE BR Ie) +268,947) +245,615) ______ } §,436) ...... +1,531 
/ ee ere +266,845| +218,891) —....-) —24,175) 22. +6,730 
EE Barre +146, 832) +261,991) -..... | +41,748) 2... | +2,118 
Me wet - cage +220,801) +310,851;  -..... | £07207 ..5--< +1,823 
| BEE SOE EL IT +218.310) +350,885) —-._... | +27,161| ...... +4,669 
ante BER ease +320,874 +314.155| ___--- | +7006) <....- | +1.933 
eco goes + 267.658} +339,199| -..... el ie 297 
et a ee +365, 953 +318,400| --.--- —12,528)  ....- +3,970 
Total! = ______ +3,275.640+3.091,006 __.-_- }-180,5701 _....- | 430.790 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for eight months: 
8 | Merchandise. { Gold. Silver. 
Mos. t 
(000s | Excess | | Excess Excess 
omt- Erz- Im- of Er- Im- |_ of Er- Im- of 
ted.) ports. ports. | Exports.| ports. | ports. | Exports ports. | ports. | Exports 
| 


= $ rer $ 

'17-183,857,124|1,841,305|2,015,819178,180| 81,243, 96,937 
°16-17.4,082,994/1 ,547,812/2,535, 182) 132, 175661 "704529529 
15-16 2,584,683)1 291 ,073|1,293,610, 47,741/328.054 280313 
*14-15.1,634,466)1 055,632) 578, 834, 140,387) 46,267 94,120 
°13-14,1,695,723|1,215,797| 479, 926) 44 ,057| 49, 447 £5,390 
°12-13'1,720,632)1,246,399! 474,233) 43, 639! 52, 851) S9,212! 


J Excess of imports. 


Similar totals for the month of January for six years make 
the following exhibit: 


i 22 oe 
58,551, 45,635| 12,916 
53,134| 22,675, 30,459 
38,332] 23,191, 15,141 
34°705| 18,055) 16.650 
37,057) 21, 969) 15,088 
50,044 29'819) 20/225 









































1 Merchandise. Gold. Stlver. 
Mon. 
(000s | Excess Excess Excess 
omtu- Erz- Im | of Er- Im- of Er- Im- of 
ted.) ports. ports. | Ezports. io ports. |Ezports| ports. | ports. | Exports 
$ 2 ae . $ $ ee 

1918... 917,044) 441,653) 475,391 8,830 6,953} 1,877} 13,147) 10,447} 2,700 
1917..1,080,973| 441, "273! 639,700 42,788)162,693 119905 13,581| 5,827) 7,757 
1916... 731,820) 378,286) 362,534) 23,898) 21,024) 2,874) 9, 582) 4,448) 5,134 
1915... 567,685) 247, 272) 320,413) 1,745) 19, "623\/17. 878} 8,612) 6,687) 3,925 
1914.. 377,987) 302, 788) 75,199) 15,993) 13,651) 2,342) 7,602) 4,233) 3,369 
1913..! 421,030! 312,977! 108,053) 29,611 18,044! 11,751. 6,682! 5,069 











J Excess of imports. 


THE ENGLISH GOLD & SILVER MARKETS. 


We reprint the following from weekly circular of Samuel 
Montagu & Company, of London, written under date of 
Feb. 28 1918: eae 


The Bank of England gold reserve against its note issue shows an in- 
crease of £856,795 as compared with last week's return. It is announced 
from New York that gold to the value of $150,000 has been shipped to 
Mexico. Apparently this is a commencement of the movement indicated 
in our letter of last week. 








SILVER. 

The market has been steady in tone. The price receded 4d. on the 
22d inst. to 42%d. and remained at that figure. Business has been 
moderately active and American supplies have been forthcoming with some 
freedom. The Shanghai exchange has shown no movement of importance. 
The silver nereias of the Indian Treasury continues to shrink. Substan- 
tial additions will accrue before long as a consequence of purchases made 
by the Government. Whether these will counterbalance or exceed with- 
drawals remains to be seen. 


(In Lacs of Rupees.) Feb. 7. Feb. 15. Feb. 22. 
SN i a einai 10,484 10,391 10,384 
Reserve in silver coin and bullion_......._-.-- A76 1,345 1,284 
Gold coin and bullion in India__........----- 2,755 2,831 2,855 
eee ee ee ee. ct wecusinwneme 105 67 67 


The stock in Bombe on Feb. 8 consisted of 3,200 bars. No fresh news 
pee come to hand. e stock in Shanghai on Feb. 23 consisted of about 
00,000 ounces in pd. and 13,000,000 dollars, as compared with about 
3°00; 000 ounces in sycee and 13,000,000 dollars on the 9th inst. 
BPO: movements in the case price of bar silver per ounce from day to 
day during this week have eben as follows:" 





No quotation fixed for forward delivery. 





We hats also received this week the circular wistten under 
date of March 7 1918: 


The Bank of England gold reserve against its note issue shows an in- 
crease of £787,725 as compared with last week’s return. The Indian 
Statistical Department has published the following interesting details: 

“Before the war gold was imported at certain times of the year in large 
quantities by the exchange banks and bullion brokers from the United 
Kingdom, and sovereigns in transit from Australia or ready for export from 
Egypt were frequently diverted to India. The United Kingdom, Egypt 
and Australia were, in fact, the chief sources of supply. In 1916-17, how- 
ever, Natal, China and Japan were the chief countries of consignment. 
The shipments from Natal amounted to £6,091,000, of which £6,054,000 
were in bar gold. The whole of this bar gold is warehoused in Bombay 
on behalf of the Bank of England. The shipments from China were also 
in bullion, while those from Japan were in sovereigns. The exports out 
of India were comparatively unimportant, and were chiefly in the form 
of sovereigns to meet the requirements of troops in Mesopotamia and 
Egypt. The absorption of gold coin and gold buillion was £5,393,000. 
This figure, although greater than that of the preceding year, was still 
much below the average of the pre-war quinquennial period.” 


SILVER. 

The market has remained steady and no change has taken place in the 
quotation. The Shanghai exchange has a firm tendency the native 
speculative position, hitherto a source of weakness, having been reduced 
by more than half. The Indian currency returns given below show a slight 
increase in the holding of silver: 


(In Lacs of Rupees.) Feb. 15. Feb. 22. Feb. 28. 
Notes in circulation._...........-.-----..- 10,391 10,354 10+ 346. 
Reserve in silver coin and bullion._......___- 1,345 1,284 1,301 
Gold coin and bullion in India_........... - 2,831 2'855 2, 830 
CRONE OWS CE TOG. < conn occ emnnddscboscnncs 67 67 


The stock in Bombay on Feb. 8 consisted of 3,200 bars; no fresh ‘alt 
has come to hand. The stock in Shanghai, on the 2d inst., consisted of 
about 29,650,000 ounces in sycee and 13,400,000 dollars, as compared with 
about 29,100,000 ounces in scyee and 13,000,000 dollars on the 23rd. ulto. 
Statistics for the month of February are appended: 


Highest price for cash_.............---.-- 43.25d. 
Lowest price for cash_...........-.----- 42.5d. 
RGD Sep necktie nab akenicescnensaaka 42.791d 
Cash quotations for bar silver per ounce standard: 
BEAR. Li ncnswsdauctnssdel a.42%|Mar. 7—-_-.-.-------------- d.42 
Oe” RS ni tecniigh ah anil ah cored ies oie ao 42% prvenee. RSE ere pee TES 42. 
Fah 2 ARs igs inbeh Gh aah elian i taal ant ee 4 ey ee ee a ee q 
Of? bandon dines shamed me \% | Bar gold per ounce standard 77s. 9d. 


No quotation fixed for sannalah delivery. The quotation fixed to-day 
for cash delivery is the same as that fixed a week ago. 


We have likewise received this week the circular written 
under date of March 14 1918: 


GOLD. 
The Bank of England gold reserve against its note issue shows an in- 
crease of £61,970 as compared with last week’s return. 
The following official table showing the balance of trade of India presents 
in cold figures the intensity of the currency problem facing the Indian Gov- 
ernment during the abnormal war conditions that prevail: 








1914-15. —r asain 
Imports of merchandise ex-Govern- £ 
Ct UES sea ise esse 91,953,000 87, on1 ,000 99, 148, 000 
Net imports of— 
RIES aida in inetasmahiathm indonesia nee tiie 5,637,000 764,000 2,797,000 
BE ncicéicbhuldunnddinawaaativks 6,676,000 3,717,000 2,214,000 
Enfaced rupee paper___-----.--- 238,000 603,000 347,000 
Interest on enfaced rupee paper. ---- 228,000 213,000 195,000 
104,732,000 91,760,000 100,873,000 
Exports of mdse., ex-Gov't stores. --121,061,000 131,587,000 160,591,000 
G8 CHA. 5 cc cecotinndéadsaton 16,329,000 39,827,000 59,718,000 
SILVER. 


During the week the tone of the market has been somewhat firmer. 
After remaining at 424d. for almost a fortnight, 42%{4d. was quoted on 
the 8th inst., and a further rise of 4d. on the 12th brought the quotation 
to 43d. Supplies from America have been coming forward with rather 
less freedom. The firm tendency of the Shanghai exchange has been main- 
tained. The Indian currency returns show a decrease in the holding of 
silver, the amount held being the lowest since Oct. 11 1913. 


(In Lacs of Rupees.) Feb. 22. Feb. 28. Mar. 7 
Sites Or CO i napnckusiumien 10,354 10,346 10.304 
Reserve in silver coin and bullion_.._.......--- 1,284 1,301 1,271 
Gold coin and bullion in India__.......-.- - 2,855 2,830 2,818 
Geld out Of IMG. cc cnn cccccscncccscsscsi 67 67 67 


The stock in Bombay on March 8 consisted of 1,300 bars, as compared 
with 3,200 bars on Feb. 8 last. The stock in Shanghai on March 9 con- 
sisted of about 29,850,000 ounces in scyee and 13,500,000 dollars, as com- 
pared with about 29,650,000 ounces and 13,400,000 dollars on the 2d inst. 
Cash quotations for bar silver per ounce standard: 


OS eee CR gh OO gC er ee d_43 
Di nidGase ena sans Pi gy ee 42.875 
es it Dre neneheduneeeeamat 2% tS er 5 


[ar gold per ounce standard 77s. 


No quotation fixed for forward delivery. The quotation to-day for 
cash delivery is 4d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, April 6. April 8. April 9. April10. April11. April12. 

Week ending April 12. Sat. Mon. Tues. Wed. Thurs. Fri. 
OO. ciccanteres d. 45% 45% 45% 45% 46% 46% 
Consols, 3% per cents....-.- Holiday 54% 54% 54% 54% 54% 
British, 5 per cents.--.----- "i 94% 94% 94% 94% 94% 
British, 4% per cents... -- 9 100% 100% 100% 100% 100% 
French menees Ga Pete... csacce 58.50 59 59.35 BODE: > ccnccme 
French War Loan (in 

aE eae ee ee 88.40 88.45 88.45 88.45 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__-_cts. 91% 91% 91% 91% 93% 93% 
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TRADE AND TRAFFIC MOVEMENTS. By Messrs. Barnes & Lofland, Philadelphia: ‘ 

UNFILLED ORDERS OF STEEL CORPORATIONS .— | 920’fie Team Co. of Am., Kanaan” | 'Gisuscabie Office Bldg. Corpo” 
fo Pe epee ee lot $4 (New York), pref..---..-.. 


The United States Steel Corporation on Wednesday, April 
10, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 


Mar. 31 last to the amount of 9,056,404 tons. 


As com- 


pared with the amount on hand at the end of February, the 
current figures record a decrease of 232,049 tons and as 
contrasted with the unfilled tonnage for the same period 


last year there is a decrease of 2,655,240 tons. 


The maxi- 


mum of unfilled orders was reached April 30 1917 when an 
aggregate of 12,183,083 tons was reported. Although the 
current returns are the smallest since November last they 
are in line with general expectations. 

In the following we give the comparisons with the previous 





months: 
Tons. ' Tons. 

Mar. 311918_. 9%, 56,404 Aug. 31 1915_...4,908,455|Jan. 
Feb. 25 1918_. 9,288,453 July 31 1915...4,928,54U|Deeo. 
Jan. 31 1918_. 9,477,853 June 30 1915_...4,678,196|Nov. 
Dec. 31 1917_. 9,381,718| May 31 1915...4,264,598)|Oct. 
Nov. 30 1917_. 8,597,106 Apri 30 1915...4,162,244/Sept. 
Oct. 311917_. 9,009,675 Mar. 31 1915...4,255,749| Aug. 
Sept. 30 1917_. 9,833,477 Feb. 28 1915...4,345,371\July 
Aug. 31 1917_.10,407,049 Jan. 31 1915...4,248,571|June 
July 31 1917_..10,844,164| Dee. 31 1914_...3,836,643| May 
June 30 1917..11,383,287 Nov. 30 1914...3,324,592|Aopril 
May 31 1917__11,886,591 | | Oct. 31 1914...3,461,097|Mar. 
April 30 1917_.12,183,083 Sept. 30 1914._.3,787,667|Feb. 
Mar. 31 1917__11,711,644| Aug. 31 1914...4,213,331|Jan. 
Feb. 28 1917_. 11,576,697 | July 31 1914...4,158,589| Dec. 
Jan. 31 1917..11,474,054| June 30 1914...4,032,857|Nov. 
Dec. 31 1916..11,547,286| May 31 1914...3,998,160\Oct. 
Nov. 30 1916..11,058,542 | April 30 1914__.4,277,068|Sept. 
Oct. 31 1916_.10,015,260 | oie. 31 1914__.4,653,825|Aug. 
Sept. 30 1916...9,522,584| Feb. 28 1914___5,026,440|July 
Aug. 31 1916...9,660,357 |Jan. 31 1914___4,613,680|June 
July 31 1916...9,593,592 | Dec. 31 1913...4,282,108|May 
June 30 1916...9,640,458 Nov. 30 1913._.4,396,347| April 
May 31 1916_..9,937,798 Oct. 31 1913...4,513,767|Mar. 
April 30 1916._.9,829,551 | | Sept. 30 1913_..5,003,785/ Feb. 
Mar. 31 1916_..9,331,001 | Aug. 31 1913_...5,223,468|Jan. 
Feb. 29 1916__.8,568,966 July 31 1913_...5,399,356|Dec. 
Jan. 31 1916_...7,922,767 | June 30 1913_..5,807,317|Nov. 
Dec. 31 1915...7,806,220 | May 31 1913...6,324,322|Oct. 
Nov. 30 1915...7,189,489 | April 30 1913...5,978,762/Sept. 
Oct. 31 1915...6,165,452 Mar. 31 1913_..7,468,956|Aug. 
Sept. 30 1915...5,317,618 Feb. 28 1913_._.7,656,714iJuly 


Tons. 
1913__..7,827,368 
1912_..7,932,164 
1912__.7,852,883 
1912. __7,594,381 
1912__-6,551,507 


1912__.6,163,375 
1912__.5,957,073 
1912___5,807,349 
1912-_.5,750,986 
1912._.5,664,885 
1912__.5,304,841 
1912...5,454,201 
1912__.5,379,721 
1911...5,084,765 
1911...4,141,958 
1911_..3,694,327 
1911_..3,611,315 
1911__-3,695,985 
1911...3,584,088 
1911_..3,361,087 
1911_..3,113,154 
1911__.3,218,700 
1911_..3,447,301 
1911__.3,400,543 
1911_..3,110,919 
1910_._2,674,750 
1910__.2,760,413 
1910_..2,871,949 
1910_.-3,158,106 
1910__-3,537,128 


1 1910__.3.970,931 








Commercial and Miscellaneous Hews 





Canadian Bank Clearings.— 


nna ne. 





—The clearings for the week 


ending Apr. 4 at Canadian cities, in comparison with the 
same week in 1917, show a decrease in the aggregate of 


























4.9%. 
Week ending April 4. 
Clearings at— 
Inc. or 
1918. 1917. Dec. 1916. 1915.8 

Canada— 3 3 % 3 8 
Montreal_--_-_--.--- .--e-| 65,765,864) 71,606,189} -—8.2) 65,923,475) 36,465,589 
IRE See es 50,990,000) 53,548,356) —4.8| 46,953,734) 23,815,717 
_ sds” ARIE ee 40,870,564; 45,260,106; -—9.7| 33,397,411) 16,896,774 
Vamsotver .........-.. 7,886,664) 6,150,628) +28.2) 5,532,109) 3,894,653 
ont a aricatah ns i'd 6,633,167| 5,838,456) +13.6| 5,091,450) 3,938,317 
Quebec ........-- 3,039,534) 4,222,015) —28.0) 3,731,691 2,540,008 
i a ah eae 3,141,409; 2,666,393! +17.8) 2,185,016 1,650,718 
I Se 4,662,065) 4,027,182) +15.8| 4,066,120) 2,788,116 
_ > - Saaee 2,131,555) 2,144,611] —0.6| 1,746,188) 1,251,068 
a ae 2,548,742) 2,548,128] +0.02| 2,211,221 1,824,237 
ee aR 6,013,924; 6,450,561} —6.8| 4,173,339) 2,570,326 
aa ase 1,354,474; 1,433,437] —5.5| 1,299,841) 1,113,394 
CS FEE 2,785,871) 2,568,605} +8.5| 2,422,654) 1,816,016 
Se es ae 2,953,703) 3,010,399} —1.9| 1,779,543) 1,257,494 
SE SE es 547,724 532,155) +3.0 513,603 520,575 
Lethbridge _______. % 670,438 781,864| —14.2 528,812 300,152 
Ns wos em oe 1,566,597| 1,689,821] -—7.3| 1,186,916 720,006 
U8. coaes 926,830 864,540! +4+7.2 636,452 456,668 
OS eee 1,134,644 1,119,367 +1.3 830,495 708,375 
Fort William-_....._--.- 580,780 553 ,962 +4.9 442,296 58,940 
New Westminster. ---- 425,848 246,463) 4-72.7 291,041 241,500 
Medicine Hat_......--- 450,986 560,806) —19.8 376,748 207,889 
Peterborough ..__.____- 575,268 643 ,709| —10.6 413,701 440,110 
Gherutooke..........-. 787,995 663,194) +18.7 519,604 bikicoteatns 
SE 569,325 640,657) —11.1} —-__-___- RAP Bs 4, tice 

Total Canada. -._--- 209,013,971'219,771,6041 —4.9'186,253,460'115,876,982 











Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. ‘Muller & Sons, New York: 





Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
129 American Chicle, com___..... 38% |300 Knicker.-Wyo. Oil, com., $10 
4 New York Trust Co_________- 595 ee ee Oc. per sh. 
5 Green Bay & Western RR___. 50% Bonds. Per cent. 
1 Bradish Johnson___________ . 50% |$18,000 Pitts. Wheel. & L. E. Coal 
2 State Investing Co. _ ______- 60 4s, certificates of deposit______- 20 
1 Rio Grande Junction Ry______ 29 $1,000 Unexcelled Mfg. 5% income 
2 City Investing, preferred__.__ 66 funding certificates___._...---_- 30 
255 The Frank Miller Co., $50 each $7,500 American Realty deben. 5s, 
$50 per sh. 1923; March 1915 coupon on__$101 lot 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Merchants National Bank__ 7362 1) 3 Cambridge Gas Light__......145% 
3 National Shawmut Bank-__-___ 190 100 U. 8. Worsted, com ____--.-- 2% 
52 Arlington Mills__________ 122 +s i 18 Thompson Elec. Welding, $20 
1 Pacific Mills, ex-div.________ Bes ae % 
@eemmerten Co.............. oH 30 Odd Fellows Hall Assoc. ---_--- 
1 Nashua Mfg., $500 par_______ 855% 2 Naum#eag Steam Cot. full pd. 
Pane peme.. 2... -<.2..... 38 SRG Fs ¢ ate 153 
2 Richard Borden Mfg_________ 170 6 Naumkeag Steam Cot. old stk_154 
8 Central Vermont Ry_________ 60c. 
63 Waltham Watch, common____ 10% Per cent. 
117 Rights Sullivan Machinery._.._. 4 $1, ry Gulieur Furnace & Foundry, 
5 American Glue, pref_________ 135% Be Ue Bs ino Sn becwande ola 90 





By Messrs. Millett, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Androscoggin Mills..___...___ 178 |22 Hood Rubber, pref___..--- 96% -97 
27 Plymouth Co e, ex-div__..- 1974 | 5 Waltham Watch, pref_--_------ ar 
6 Nantasket Beach Steamboat._.115 |10 Hood Rubber, com__________- 12 
5 Boston Belting, pref. $50 each__ 42 28 Draper Corporation. -_-__-_- 109-1003 








2 Buffalo & L. Erie Trac. Co_--_lot $1 
2 Roch. & Syrac. RR. Co., Inc__ 16 
1 Atlantic C. & Shore Co., com_-\ lot 
28 Ch. Danv. & Vincennes RR_--{ $1 
2 Wilkes-B.& Hazleton RR.,pref_lot $2 
3 Virginian Power Co., common. 10 
1 Atlas Powder Co., voting com_170% 
2 Atlas Powder Co., pref 94 
Sub. warrant for % Slidre Atlas 
Powder Co. 6% eum. pref__ $1 
3 Diamond Ice & Coal, com___lot $14 
2 Equitable Office Bldg. Corp. 
(New York) 
75 Amal.AsbestosCorp.,Ltd.,com.\| lot 
75 Amal.AsbestosCorp.,Ltd.,pref.{ $16 
200 M.Rumely Co.,pref.(old stk.) lot $13 
100 Butler Chemical Co., com., 


(Butler, Pa.) (old stock), 
Oe ee OT Cre lot $7 

1 Georgia Lt., Pow.& Rys.,com. 2 

1 E. T. Burrows Co., common__ 36 

3 Atlantic City Co., common___ 1 

2 Hale & Kilburn Co., pref. (old 
RAGE Wis wcaridkwne sk lot aid 


1 States Light & Pow. Co_-_-_- 

3 Roanoke Gas Light Co. , com. lot $23 
65 Citizens’ Gas & Fuel, Dunkirk, 
N. ¥ lot $50 
4 Miss. Vall. Ry. & Power, pref. lot $6 
40 Bangor Regal Slate Co., pref_lot $15 
900 Wellman Iron & Steel____-__-_lot $12 
15,000 Hinds Cons. Mg., $1 each__lot $6 
100 U.S. Land & Loan Co_____-__lot $11 

Certf. for divs. on 65 shares North 


River Construction Co_-__-- $1 
35 Slate Prod. Co. of Am., com__\ lot 
25 Slate Prod. Co. of Am., pref__{ $5 
437 Harriman Land Co., 2d pref., 
ee ee ee ee t $37 
3 Golding Sons Co. (Trenton, 
ee eee eee lot $112 


5° Lakin Irrigation Co., $50 each lot $16 


100 Phil. Press Brick Mfg., $50 
a ak ee re ie lot $16 

250 Utah Land & Ww ater i lot $25 

100 Western Irrigated Land Co.__lot $13 


400 Prowers Co. Land & Irrig. Co.lot $16 
150 Matchless Kid Mfg. Co____._- 
62% Central Utah Land & deenoes. 
Fo eee ate > lot $8 

20 Amer. Pyrites Co lot $4 
200 Colo. Farm Land & Irrig. Co-_lot $7 


100 General Gas & Elec. Co., pref. 
curnulative 

206 General Gas & El.Co.,com... 1% 
10 Corn Exchange Nat. Bank-_-..400% 
7 First Nat'l Bank, seis 


TS OO eer 5% 
8 Miners’ Nat. Bank, Pottsville, 
ee ee 89 
132 Peoples’ Trust Co., $50 each... 35% 
5 Phil. Germantown & Norrist. 
Bets DP GNU a2 cs wstencen 125 
16 Pottsville Water Co., $25each. 52% 
15 Thomas Iron Co., $50 each---- “an” 


30 Virginia Coal & Iron 6. kanes 
20 Farmers’ & Mech. Nat. eaak, 
156-160 
ie 20g Trust Ce... ...6<sscees 
54% Rights to subscribe to Cam- 
den Fire Ins. Assoc 
15 Commonwealth Casualty Co., 


Sf ee eee 
11 Morris Canal Co. & Banking 

ee er 150 
2 Phila. & Trenton RR-_------- 215 
30 Figueroa Cut Glass Co. (Ham- 

eS SP eee 
10 United Gas & Elec. Corp., first 

| SRS SE nee ee 40 
6 Commonwealth Trust____--_-- 240 

Bonds. Per cent. 


$2,000 ov Regal Siate Co. Ist 

_ i | =e 14-75 
$3,000 V ohio Power Co. Ist coll. 

tr. 5s, 1942 67 
Sub. warrant for $15,000 Virginian 


Power Co. Ist coll. tr. 58____- lot $2 
33, 4 bd Rico Gas Co. Ist s. f. 

= Sere ee 
$1, 000 eee & Syracuse RR., 

Inc., Ist 5s, 1957 (temp. ctfs. tee 60 
$2,000 Key West Gas Co. Ist s. f. 

a a a Se ca ia 36 
$3,000 Atl. City & Shore RR. Ist 

& coll. tr. 5s, 1945, ctfis. dep_.___ 22 
$2,000 Muncie Hartford & Ft. W. 

my. ime 6. £..S0, 1966....<~.--« 57 
$2,000 Bloomsburg & Sullivan Ry. 

Ist 5s, 1928 65 


$2,000 Pennsy 4. Canal Co. gen. 6s, 
due 1910 (etfs. of an) rat ie asthenia 50 
$2,000 Buff. & Lake Erie Trac. Co. 

















100 Western Realty Co___.  ~ — _lot $6 Ist & ref. 5s, 1936 (ctfs. of dep.)_ 16 
50 John Jackson Mining Co-_-_--lot $1|$1,000 San Antonio Trac. Co. Ist 
40 Acetylene Lt., Heat & Power I a aS a ence tec ah ei 68 
+ me Ee lot $1| $1,000 Lewiston Aug. & Waterv. 
40 Commonwealth Elec. Constr. St. Ry. Ist & ref. 5s, 1937_____. 60% 
G6;, SRO GR. hn icc wneess t $1) $1,000 e  N Trac. & Term. 
600 Chester Ry. Fare Receiver & i. SE Sea a ae 89 
SS ee lot $6 | $1,000 Prom e Co. Gas & Elec. Ist 
100 Gouverneur Lead & GarnetCo. lot $2 ref. & impt. 5s, 1948___-_- 88% 
125 Florence (Ala.) Invest. Co____lot $5} $4,000 Portland Ry., Lt. & Power 
50 Pa. Street Station Indicator & 3 > SO. eee 63% 
Adv. Co. of Phila., $20 each lot$1| $1,000 Altoona & Logan Vall. RR. 
200 Florence Cotton & Iron Co___-_lot $3 eee. £346, 1988.......--6-cs 66% 
25 Newport News & Miss. Vall. $1,000 City of Phila. 3%s, 1934___ 88 
oie onsen nae eed < lot $2| $1,000 City of Phila. 48, 1939_____ 96 
10 Mechanics’ Library & Reading $1,000 Georgia Ry. & Elec. Co. 
Room Assoc. of Chester____lot $2 ref. & impt. 58, 1949__________- 86 
1 Buffalo & Lake E. Trac., com_lot $2/$4,000 Schuylkill River East Side 
2 Wilkes-B. & Hazleton RR., pf_lot $1 pe | re 92 
DIVIDENDS. 
The following shows all the dividends“announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 
Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)- 1% |June 1| Holders of rec. May 3a 
Cleve. Cin. Chic. & St. L., pref. (quar.)-- 1% |April 20} Holders of rec. April 134 
Delaware Lack. & Western (quar.)_---- $2 50 |April 20} Holders of rec. April 5a 
Georgia RR. & Banking (quar.)-------- 3 April 15} April 2 to  Aprill4 
Great Northern (quar.)_......-------- 134 |May 1] Holders of rec. April 5a 
Illinois Central (quar.) (No. 130)-_----- 1% |June 1} Holders of rec. May 3a 
Kanawha & Michigan (quar.)____------ 1% {April 26| Holders of rec. April 134 
Kansas City Southern, pref. (quar.)--- - | April 15| Holders of rec. Mar. 30a 
Minn. St. Paul &S.S.M.,com. & pref_| 3 April 15| Holders of rec. Mar. 22a 
New York Central RR. (quar.)__-------- 144 |May 1} Holders of rec. April 13a 
Norfolk & Western, adj. pref. (quar.) _ - - 1 May 18] Holders of rec. April 30a 
Northern Pacific (quar.)_____..------ 1% |May 1! Holders of rec. April 124 
Pere Marquette Ry. prior pref. “ (quar. a 1% |May 1} Holders of rec. April 15a 
Pittsburgh & West Virginia, pref. (qu.)--; *1% |June 1|*Holders of rec. May 15 
Reading Company, common (quar.) - --- $1 |May 9! Holders of rec. April 184 
Southern Railway, preferred__-_--.----- 2% |April 30| Holders of rec. April 2a 
Wabash Ry., preferred A (quar.)_----- 1 April 30} Holders of rec. April 10a 
LR lad aI i SE ea RE RI $1 75 |April 15| Holders of rec. April 6a 
Street & Electric Railways. 
Brooklyn City RR. (quar.)-_ - 2% jApril15| April 4 to April15 
Carolina Power & Light, com. “(quar. ¥ . 44 |May 1| Holders of rec. April 15 
Central Illinois Pub. Service, pf. (qu.)- 1% |April 15} Mar.31 to Apr.15 
Cin. Newp. & Cov. L. & Tr.,com.(qu. * 1% jApril15| Mar.31 to April15 
een Geer) co. oa ow mw ernkoce 1% |jApril15| Mar.31 to April15 
Cities Service, com. & pref. (monthly) - 4% |May 1] Holders of rec. April 154¢ 
Common (payable in common stock) - S% |May 1) Holders of rec. April 154 
Commonwealth Pow., Ry. & Lt., pref.(qu.)| *1%9|May 1|*Holders of rec. April 12 
Duquesne Light, pref. (quar.) (No. 13)- 1% |May 1) Holders of rec. April 1 
Georgia Ry. & Power, Ist pref. (quar.) _- 1% |April 20| Holders of rec. April 10a 
Havana Elec. Ry., L. & P., com. & pref.) 3 May 15} April26 to May 16 
Kentucky Securities Corp., pref. (quar.)| 1% |April 15| Holders of rec. April 84 
Manchester Trac., L. & Pow. (quar.)__.| 2 April 15| Holders of rec. April la 
Milwaukee Elec. Ry. & L., pref. (quar.)_- 1% |April 30} Holders of ree. April 20a 
Monongahela Valley Trac.. com. (qu.)__| 31%e.|April 15} Holders of rec. Mar. 30a 
Ottumwa Ry. & Light, pref. (quar.)__-_- 1% |April 15| Holders of rec. Mar. 30 
Philadelphia Co., 6% cum. pref. (qu.)_| $150 |May 1] Holders of rec. April le 
Phila. & Western Ry., pref. (quar.)____|62%4c.|April 15| Holders of ree. Mar. 304 
Public Service Invest., pref. (qu.) (No. 36) 1% |May 1)| Holders of rec. April 15¢ 
Republic Ry. & Light, com. (qu.)(No.6)} 1 April 15| Holders of rec. Mar. 30 
Preferred (quar.) (No. 27)_---.----- 1% |April 15} Holders of rec. Mar. 30 
Rio de Janeiro Tram., L. & P. (quar.)._.| *1% |May 1}*Holders of rec. April 15 
Sao Paulo Tram. L. & P. (quar.)____.__._| *24% |May 1]*Holders of rec. April 15 
Texas Electric Ry., lst pref. (quar.)_-_-_- 1% |April 1] Mar.22 to Mar. 31 
United Rys. & Elec., Balt., com. (quar.) 50c.|April 15} Holders of rec. Mar. 274 
Wash. Balt. & Annap., com. (quar.)-__-_- $1 |April 15| Holders of rec. Mar. 30¢ 
West Penn. Power, preferred (quar.)__- 1% |May 1] Holders of rec. April 20¢ 
York Railways, peeteeved (quer.)..... 62'%c.|April 30} Holders of rec. April 20a 
anks. 
Corn Exchange (quar.).......-.--.----- 4 May 1] Holders of rec. April 30 
First National (Brooklyn) (quar.)___._-- 214 |April 8] Holders of rec. April 5 
Mechanics & Metals National (quar.)___| 4 April 15| Holders of rec. April 64 
Produce Exchange, New York (quar.) _- 3 April 15| Holders of rec. April 10a 
Miscellaneous. 
Air Reduction, com. (quar.) (No. 4)_-__.}| $1 |April 15| Holders of ree. Mar. 30a 
Preferred (quar.)...........------. 1% ‘April 15! Holders of ree. Mar. 30a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustve. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Alliance Realty (quar.)_-_._-.-------- 1% |April 16) Holders of rec. April10 | Manufacturers’ Light & Heat (quar.)---| $1 |April 15] Holders of rec. April 1a 
Allis-Chaimers Mfg., pref. (quar.)_---- 1% |April 15| Holders of rec. Mar. 30a | Maple Leaf Milling, common (quar.)---| 2% |April 18} Holders of rec. April 3 
Extra (on ace’t accumulated divs.)_.__| Ah |April 15) Holders of rec. Mar. 30a CRMNIIINE (QUEER. oc cniiceceamale mn 1 April 18} Holders of rec. April 3 
Amer. Agric. Chem., com. (qu.)(No.26)} 1% |April 15| Holders of rec. Mar. 25a Reman A. RS 1% |April 18} Holders of rec. April 3 
Preferred (quar.) (No. 51)_--------- 1% |April 15) Holders of rec. Mar. 25a | Marconi Wireless Teleg. of Amer. (No. 2)| 25c. |Aug. l1jJuly 16 to Aug. 1 
American Bank Note, common (quar.) - 75¢.\May 15| Holders of rec. May 1a | Massachusetts Gas Cos., common (qu.)-| 134 |May 1) Holders of rec. April 15 
Amer. Beet Sugar, common (quar.) ---- April 30} Holders of rec. April 13a | Massachusetts Lighting Cos., com. (qu.)} 25c.|April 15} Holders of rec. Mar. 25 
American Cigar, common (quar.)-_---_-- 1% |May 1) Holders of rec. April 15a Reere TD... Uv cuteaasewanes $1.50 |April 15| Holders of rec. Mar. 25 
American Cyanamid, pref. (No. 10)_---| 3 May 1/April21 to May 1 Mexican Telegraph (quar.).......---- 2% |April 17} Holders of rec. April 10a 
Amer. Dist. Teleg. of N. J. (quar.)_----- 1 April 29} Holders of rec. April 15a | Miami Copper Co. (quar.) (No. 23)----]| $1 |May 15] Holders of rec. May la 
Amer. Gas & El., pref. (quar.) (No. 45) - 75c.|\May 1) Holders of rec. April 18 Michigan Limestone & Chem., pref.(qu.)| 134 |April 15} Holders of rec. Mar. 16a 
American Glue, “common_.____-------- 5 May 1) Aprill4 to May 2 | Midvale Steel & Ord. (quar.) (No. 6) --| $1.50 |May 1) Holders of rec. April 15a 
Common (extra, pay.in Lib.L’n bds.)-| # |May 1) Aprill14 to May 2 | Midwest Oil, preferred (quar.)___-_---- *2¢ |April 20)/*Holders of rec. April 1 
American Ice, preferred (quar.)_...---- 1% |April25| Holders of rec. April 15a | Midwest Refining (quar.) (No. 14) _---- $1 |May 1) Holders of rec. April 15a 
Amer. Light & Trac., com. (quar.)_---- 2% |May 1) Aprill2 to April25 Montreal Telegraph (quar.)_._.__._--.- 2 April 15} Holders of rec. Mar. 30 
Common (payable in common stock)-| f/2% |May 1) April12 to April25 Mountain States Telep. & Teleg. (quar.)| 134 |April 15} Holders of rec. Mar. 30a 
i |) ae 1% |May 1) April12 to aApril25 National Biscuit, com. (qu.) (No. 79)._-| 134 |April 15} Holders of rec. Mar. 30a 
American Locomotive, pref. (quar) .- --- 1% |April 22) Holders of rec. April 5a | National Biscuit, com. (quar.) (No. 80)--| *1%4 |July 15|*Holders of rec. June 29 
Amer. Malting, Ist & 2d pref. (quar.)--_| 1% |May 1) Holders of rec. April l6a Preferred (quar.) (No. 81)..........- *134 |May 31|*Holders of rec. May 18 
American Navigation (quar.)_.._._.--.-| 15¢. |April 20} Holders of rec. April 10 | National Breweries, Ltd., preferred_-_--- 3% |May 1] Holders of rec. April 154 
American Seeding Machine, com. (qu.)-} 1 April 15| Holders of rec. Mar. 30a | Nat. Cloak & Suit, com. (qu.) (No.5)_-| 114 |April 15] Holders of rec. April} 8a 
hee ee nas 1% |April 15| Holders of rec. Mar. 30a | National Fuel Gas (quar.)_-_-____---- 2% |April 15| Holders of rec. Mar. 30a 
American Shigvalizing, common (qu.)--| 1% |May 1) Holders of rec. April 15a | National Grocer, common (quar.)------ 2 June 30} June 20 to June 30 
COE COI oo cio ewe nwnanceca 2% |May 1) Holders of rec. Apirl 15a PN a5 wniocmacdwlatunn cmwiena 3 June 30} June 20 to June 30 
oe, |) Sl 1% |May 1) Holders of rec. April 15a | National Paper & Type, common (qu.)-| 2 April 15] Holders of rec. Mar. 30¢ 
Amer. Sumatra Tobacco, com. (quar.)_--| 2 May 1)! Holders of rec. April 22a 8 gee i RR ree 134 |April 15} Holders of rec. Mar. 30¢ 
de nee ey neem 3% |Sept. 2! Holders of rec. Aug. 15a | Nevada-California El. Corp., pref. (qu.)| 134 |April 30} Holders of rec. Mar. 30a 
Amer. Telep. & Teleg. (quar.)--------- April 15) Mar.16 to Mar.26 | New England Fuel Oil (quar.)__.__----- $1 April 16] Holders of rec. April 9 
Amer. Type Founders, common (quar.)-| 1 April 15| Holders of rec. April 10a | New England Power, pref. (quar.)_...| 114 |April 15} Holders of rec. April 1a 
Preferred (quar.).............---.- 1% |April 15! Holders of rec. April 10a | New Jersey Zine (quar.)__._....___-_- 4 May 10] Holders of rec. April 30a 
Amer. Woolen, common (quar.)------- 1% |April15|) Mar.17 to April 1 | New York Transit (quar.).---.-_----- 4 April 15] Holders of rec. Mar. 23 
io OS eee eee 1% |April15;) Mar.17 to _ April 1 Oe SP Se 4 April 15| Holders of rec. Mar. 23 
Anaconda Copper Mining (quar.) ------ $2 |May 27) April21 to May 15 | Niagara Falls Power (quar.)---.------ 2 April 15] Holders of rec. Mar. 30a 
Arizona Commercial Mining (quar.)___-|*50c. |April 30|*Holders of rec. April 20 Nipissing Mines (quar.)___..-.-.--_--- 25c.jApril20| Mar.31 to April17 
Associated Oil (quar.)___.-.--.------- 1\% |April15| Holders of rec. Mar. 22a | North Butte Mining (quar.) (No. 46)__-| 25e.|April 29| Holders of rec. April 12a 
Atlas Powder; pref. (quar.)-.--------- 1% |May 1) April21 to April30 Northern States Power, pref. (quar.)._.| 134 |April 20] Holders of rec. Mar. 30 
Barnhart Bros. & Spindler, 1st & 2d pref. Nova Scotia Steel & Coal, com. (quar.).| 1% |April 15} Holders of rec. Mar. 30 
2 Se ee Aa eee 1% |May 1) Holders of rec. April 26a Po ee 2 April 15| Holders of rec. Mar. 30a 
Barrett Co., preferred (quar.)_-------- 1% |April15| Holders of rec. April 1a | Ohio Fuel Supply (quar.)_--...------- 62 ce |April 15] Holders of rec. Mar. 30a 
Bell Telephone of Canada (quar.)------ 2 April 15, Holders of rec. Mar. 31 Oklahoma Natural Gas (quar.)_------- 50c.|April 20} April10 to April 20 
Bell Telephone of Pennsylvania (quar.)-| 14% |April15) Holders of rec. April 5a | Osceola Consolidated Mining (quar.)_..| $2 |April 30} Holders of rec. Mar. 30a 
British Columbia Packers’ Association__| 5 May 21| May 10 to May 20 Otis Elevator, common (quar.)-_-.----- 1% |April 15| Holders of rec. Mar. 30 
British Columbia Fishing & Packing-._._| 2% |May 21) May 10 to May 20 Pe eee eee 1% |April 15| Holders of rec. Mar. 30 
Brown Shoe, pref. (quar.)_.----------- 1% |May 1) Holders of rec. April 20a | Pacific Coast Co., common (quar.) - - --- May 1| Holders of rec. April 24¢ 
Burns Bros., com. (qu.) (No.19)_-------| 1% |May 15} Holders of rec. May 1 First preferred (quar.)__......--.--.- 14% |May 1| Holders of rec. April 24a 
Common (ertra) (payable in cash) - - - - - 1 May 15) Holders of rec. May 1 Second preferred (quar.)______.----- May 1] Holders of rec. April 24a 
Preferred (quar.) (No. 21).---------- 1% |May 1) Holders of rec. April 20 Pacific Development Corp. (quar.)_-.--- 13% |May 15| Holders of rec. April 15 
Canada Cement, common (quar.)------ 1% |April 16} Holders of rec. Mar. 31 Pacific Telep. & Teleg., pref. (quar.)-_-| 1% |April15| Mar.31 to April15 
Carbon Steel, common (quar.)-------- 2 April 15} Holders of rec. April 10 Penmans, Ltd., common (quar.)______- 1% |May 15] Holders of rec. May 6 
aa ee 2 April 15| Holders of rec. April 10 | ee Sree 1 May 15| Holders of rec. May 6 
Second preferred (annual)---------- 6 July 30) Holders of rec. July 26a is i, Ee eee 1% |May 1) Holders of rec. April 22 
Central Coal & Coke, common (quar.)--| 1% |April15| Holders of rec. Mar. 30a | Pennsylvania Lighting, pref. (quar.)_.-}| 14 {April 15| Holders of rec. April 8 
. 9» <a |! 1% |April 15! Holders of rec. Mar. 30a | Pennsylvania Salt Mfg. (quar.)____---- $1 25 |April 15| Holders of rec. Mar. 30 
Central Foundry, Ist pref. (quar.)----- - April 15| Holders of rec. Mar. 30a | Pierce-Arrow Motor Car, common (qu.)| $1.25 |May 1)| Holders of rec. April 154 
Ordinary preferred (quar.)_.-------- | 1% |April 15} Holders of rec. Mar. 30a | Pittsburgh Brew., pref. (acct. accum.divs.)| 25c. |April30| April21 to April30 
Central Leather, common (quar.)------ | 1% |May 1) Holders of rec. April 10a | Pittsburgh Coal (of Pa.), com. (quar.)__| 1114 |April 25| Holders of rec. April 10a 
Central Sugar Corp., pref. (quar.)_.--- 1% |May 1) Holders of rec. April 15a Uf! Ff re eee 1% |April 25| Holders of rec. April 10a 
Chevrolet Motor (quar.) Ss i caaba tecy dslstab een 3 May 1) Holders of rec. April 15 Plant (Thos. G.) Co., pref. (qu.) (No. 67)| 134 |April 30] Holders of rec. April 17 
Chicago Pneumatic Tool (quar.)------- 1% |April25| April16 to April25 Poole Engineering & Mach. (quar.)___-_- *11% |April 16|*Holders of rec. April 10 
Chic. Wil. & Frank. Coal, com. (quar.)_-| 5 May 1) Holders of rec. April 15a — — Ue GE.) . ni wcocnccncce *3 April 30|*Holders of rec. Mar. 30 
Preferred (quar.) (No. 9)_----------- 1% |May 1) Holders of rec. April 15a RRS par RE a eS *2 April 30|*Holders of rec. Mar. 30 
Cleveland Elec. Illum., com. (quar.).--; 2 April 15| Holders of rec. April la Prairie Pipe 0 ff eee 5 April 30] Holders of rec. Mar. 30a 
SO See eee 1% |May 1) Holders of rec. April 25a 2c gta het nbaahs apcidiw mibie whe basis ard 5 April 30] Holders of rec. Mar. 30a 
Cluett, Peabody & Co., Inc., com. (qu.)} 1% |May 1) Holders of rec. April 20a | Procter & Gamble, pref. (quar.)__--__- 2 April 15] Holders of rec. Mar. 25a 
Colorado Fuel & Iron, com. (quar. eee 2% |April 25! Holders of rec. April 10a | Public Serv. Corp. of Nor.Ill.,com.(qu.)| 134 |May 1} April16 to May 1 
Preferred (quer.)......-<-<-.-<---- 2 April 25| Holders of rec. April 10a Preferred (quar.)..___._-__________ 1% |May 1] Aprill6 to May 1 
Colorado Power, common (quar.)------ % |April15| Holders of rec. Mar. 30 Quaker Oats, common (quar.)____.___- *3 April 15|*Holders of rec. April 1 
Commonwealth Edison (quar.)-------- *2 |May 1\*Holders of rec. April 15a St eee eee *] April 15|*Holders of rec. April 1 
Commonwealth Gas & El. Co., pf.(qu.)-| 134 |April 15) Holders of rec. April 1a Preferred (GUA?.).....cnccucccccuee- *114 |May 31|*Holders of rec. May 1 
Consolidation Coal (quar.)...--------- | 1% |April 30! Holders of rec. April 25a | Reece Buttonhole Machine (quar.)-__-_-- 3 April 15} Holders of ree. April 1 
Extra (payable in stock) -_---------- | 14 April 20| Holders of rec. Mar. 30a | Reece Folding Machine (quar.)_-___-_- 1 April 15| Holders of rec. April 1 
Continental Motors Corp., pref. (quar.)| 1% |April15| April 6 to April15 | Republic Iron & Steel, com.(qu.)(No.6)-| 144 |May 1] Holders of rec. April 23a 
Corn Products Refining, pref. (quar.)--| 134 |April 15| Holders of rec. April la | Russell Motor Car, pref. (quar.)___-_.-- 1% |May 1| Holders of rec. April 15 
Cosden & Co., com. (pay. incom. stk.)_-| f25c.,.May 1) Aprilll to April30 St. Lawrence Flour Mills, com. (quar.)..-| 134 |May 1| Holders of rec. April 15 
Crocker-Wheeler, common (quar.) ----- 2 April 15) Holders of rec. April 5 Commen Gant)... .-occennnnonee 1 May 1] Holders of rec. April 15 
Preferred (quar.)..........---<---- 1% |April 15) Holders of rec. April 15 Preferred (quar.)________-- _..-| 1% |May 1| Holders of rec. April 15 
Delaware Lack. & West. Coal (quar.)_--| $1 25 | April 15) Holders of rec. April la | Shattuck-Arizona Copper (quar.)__-_-- 25c.|April 20| Holders of rec. Mar. 30a 
Detroit Edison (quar.)_....---------- 2 April 15} Holders of rec. April 1a EEE DE RA Pa 25c.|April 20} Holders of rec. Mar. 30a 
Detroit Iron & Steel, common (quar.)--| 24 |April15| April 6 to April 16 Sou. Cal. Edison, Ist pf. (qu.) (No. 35)| 134 |April 15; Holders of rec. Mar. 31a 
Commen GANG) <<. conc ncncesence- 2% |April15) April 6 to April16 | Southern N. E. Telephone (quar.)-_---. 1% |April15| Holders of rec. Mar. 30a 
Preferred (quar.)......-...--------- 1% |April15) April 6 to Aprill16 Standard Motor Construction (quar.)_.| $2 |May 1] Holders of rec. Mar. 4 
Distillers Securities Corp. (quar.)------ \% |April 18) Holders of rec. April 2a | Steel Co. of Canada, common (quar.)-..| 1% |May 1| Holders of rec. April 10 
a Nein ee aii eee ae 1% |April 18) Holders of rec. April 2a Preferred (quar.)_________________- 13% |May 1| Holders of rec. April 10 
Dominion Steel Corp., pref. (quar.)-.---| 12 ;May 1) April16 to May 1 | Superior Steel, common (quar.)-_------ 1% |May 1| Holders of rec. April 154 
Dominion Textile, preferred (quar.)-.--| 1% |April 15) Holders of rec. Mar. 30 First and second preferred (quar.)_...| 2 May 15| Holders of rec. May 1@ 
du Pont (E. I.) de Nemours & Co.— | Swan & Finch (quar.)_____--..------- 21% |May 1| Holders of rec. April 1a 
Debenture stock (quar.)..---------- 1% |April 25) Holders of rec. April 10 Tennessee Copper & Chemical. _____-__- $1 |May 15] Holders of rec. April 30 
du Pond (E. 1.) de wneuns Powder— Tonopah Mining of Nevada (quar.)_._.| 7%c.|April 20} Mar.31 to April 7 
mmon (quar. *144 |May 1)/*Holders of rec. April25 | Transue & Williams Steel Forg. (quar.).| $1.25 |April 15| Holders of rec. Mar. 30a 
Preferred (quar.) May 1 *Holders of rec. April25 | Tucketts Tobacco, preferred (quar.)_..-| *134 |April 15|----------------------- 
Eastern Steel, common (quar.)-------- 24 |April 15; Holders of rec. April 1 Union Natural Gas Corp. (quar.) _----- 2% |April15| Mar.31 to April15 
Eastman Kodak, common (quar.)------ 2% |July 1 Holders of rec. May 31a | Union Oil of California (quar.)________- 1% |April20| April10 to April 20 
ee nn  emoneas 7% |June 1)| Holders of rec. April 30a I ee ee a 1 April 20| April10 to April 20 
SS Ee OS eee 1% |July 1 Holders of rec. May 31a | United Alloy Steel Corporation (quar.)..| $1  |April 20| Holders of rec. April 5a 
Edison Elec. Iil., Boston (qu.) (No. 116)-| 3 May 1) Holders of rec. April 15 United Cigar Stores, com.(qu.)(No. 22)_| 2 May 15] Holders of rec. April 26a 
Eisenlohr (Otto) & Bros., Inc., com. (qu.)| *1 May 15|*Holders of rec. May 1 United Coal Corp., pref. (quar.) - : 1% |April25| April16 to April 25 
Electric Bond & Share, com. (qu.)(No.36)| 2 April 15| Holders of rec. April 12 United Drug, Ist pref. (qu.) (No. 9)_--- 873%4c.|May 1] Holders of rec. April 15a 
Preferred (quar.) (No. 52)---------- 1% |May 1) Holders of rec. April 17 EE se eee 1% |June 1] Holders of rec. May 15a 
Electrical Secur. Corp., pref. (quar.)---| 1% |May 1) Holders of rec. April 22a | United Electric Securities, pref_______- 31% |May 1] Holders of rec. April lla 
Electrical Utilities, pref. (qu.) (No. 32)-| 134 |April 15) Holders of rec. April 6 | United Fruit (quar.) (No. 75)____----- 2 April 15] Holders of rec. Mar. 
Elgin National Watch (quar.)--------- May 1) Holders of rec. April 24a | United Gas Improvement (quar.)___-_.] $1 |April 15| Holders of rec. Mar. 30a 
Elk Basin Petroleum (quar.)_.---------- 124%c|May 1)| Holders of rec. April15 | United Paperboard, pref. (quar.)_____- 1% |April 15| Holders of rec. April la 
Eureka Pipe Line (quar.)_.----------- $6 |May 1) Holders of rec. April15 | United Verde Exten. Min. (qu.) (No.8)-| 50c.|May 1] Holders of rec. April 5a 
Fajardo Sugar (quar.)__..------------ 2% |May 1| Holders of rec. April 20 I en ge See ae 25c.|May 1| Holders of rec. April 5a 
Firestone Tire & Rubber, pref. (quar.)--| 1% |April 15) Holders of rec. April la | U.S. Glass (quar.)_-__-____________-- *) April 25|*Holders of rec. April 18 
Ft. Worth Pow. & Lt., pf. qu.) (No.27)-| 1% |May 1) Holders of rec. April 20 | U.S. Industrial Alcohol, pref. (quar.) _.| 1% |April 15] Holders of rec. Mar. 30a 
General Electric (quar.)_..----------- 2 April 15| Holders of rec. Mar. 9a | U.S. Rubber, Ist pref. (quar.) b 2 April 30| Holders of rec. April 154 
General Motors Corp., common (quar.)-| 3 May 1) Holders of rec. April 15a | U.S. Smelt., Refg. & Min., com. (au. )_-| $1.25 |April 15] Holders of rec. April 5a 
ES ELEM 1% |May H Holders of rec. April 15a Preferred (quar.)- in _|87%e.|April 15} Holders of rec. April 5a 
Gillette Safety Razor (quar.)---------- | $175 June 1) Holders of rec. May 1 U. 8. Steamship (bi-monthly). ______. 10c.|May 1| Holders of rec. April 10 
I i an sie | $1 |June 1) Holders of rec. May 25 es a ee rea 5e.\May 1| Holders of rec. April 10 
Globe-Wernicke, pref. (quar.)--------- } 1 April 15) Holders of rec. Mar.30 | Utah Gas & Coke, pref. (quar.) _...|m1% |April 1| Holders of rec. Mar. 20a 
Goodrich (B. F.) Co., common (quar.)--| 1 May 15| Holders of rec. May 3a] Victor Talking Machine,com. (quar.)- f April15| Mar.31 to April 5 
Granby Cons. Min., Sm. & Pow.(qu.)--| 244 |May 1) Holders of rec. April 19a Preferred (quar.)___- 1% |April15| Mar.31 to April 5 
Harbison-Walker Refract., pref. (quar.)| 134 | April 20) Holders of rec. April 10a | Virginia-~Caro. Chem., com.(qu.) (No.42) % |May 1| Holders of rec. April 15a 
Holly Sugar Corporation, pref. (quar.)--| 1% |May 1) Holders of rec. April 15 Preferred (quar.) (No. 90) - 2 April 15] Holders of rec. April 8a 
Homestake Mining (monthly) (No. 524)-| 50c. |April 25| Holders of rec. April 20a | Warner (Chas.)Co. of Del.,1st&2d DY. (qu. ) *1%4 |April 25|*Holders of rec. Mar. 31 
Tilinois Brick (quar.)..--------------- 1% |April15| April 5 to Aprill5 | Wells Fargo & Co. (quar.)....._-__--- 1% |April 20| Holders of rec. April 8a 
Indiana Pipe Line (quar.) ------------- $2 |May 15) Holders of rec. April24 | Western Grocer, common_-_--___-_----- 4 June 30| June 20 to June 30 
the rr $1 |May 15) Holders of rec. April 24 a apa eg IOI ae 3 June 30| June 20 to June 30 
Inspiration Consolidated Copper (qu.)--| $2 |April29| Holders of rec. April 12a | Western Power Co., preferred (quar.)_-| $1.20 |April 15| Holders of rec. Mar. 30a 
Int. Buttonhole Sewing Mach. (quar.)--| 1  (|April 15) Holders of rec. April 1 Western Power Corp., preferred (quar.)_| 1 April 15| Holders of rec. Mar. 30a 
Internat. Harvester of N.J.,com.(qu.)-| 1% |April 15, Holders of rec. Mar. 25a | Western States Gas & Elec., pref. (quar.)| 1% |April 15| Holders of rec. Mar. 30 
Int. Mercantile Marine (acct. accr'’d divs.)| h5 May 3) Holders of rec. April 20 Western Union Teleg. (quar.) (No. 196)-| 1%4 |April15| Mar.21 to April10 
International Nickel, pref. (quar.) - - -- - 1% |May 1) Holders of rec. April 164 | Westinghouse Air Brake (quar.)_....__| $1.75 |April 22| Holders of rec. April 8a 
International Paper, preferred (quar.)--| 134 |April 15, Holders of rec. April 94 | Westinghouse Elec. & Mfg., com. (qu.)-| 87}4e.|April 30] Holders of rec. April 4a 
Isle Royale Copper Co. (quar.)-------- *50c.| April 30|* Holders of rec. April 12 OS BS, Rap eas 87 4e.|April 15| Holders of ree. April 4a 
Jones Bros. Tea, Inc. (quar.)---------- 50c.|April 15) Holders of rec. April 2a | Weyman-Bruton Co., common________|f20 Oct. 1| Holders of rec. Sept. 164 
Kayser (Julius)& Co., Ist & 2d pf.,(qu. )- 1% |May 1) Holders of rec. April 19a | Wheeling Mould. & Fdy., com. (extra)..| 3 May 1] Mar.21 to April 1 
Kelly-Springfield Tire, com. (quar.) - $1 |May | Holders of rec. April 15a | Willys-Overland Co., common (quar.). 25¢e.|May 1] Aprill6 to May 14 
Kerr Lake Mines, Lid. (yuar.) (No. 3)--| 25¢. |June 15 Holders of rec. June 1a | Woolworth (F.W.), com. quar.) (No.24)' 2 ‘June 1' May 2 to May 15 
Keystone Telephone, preferred _--------- -|*81 .50 a ou Boog hy rec. =_= 1 
La Rose Mines, Ltd------ ------------ eee Ree = * From unofficial sources. a Transfer books not closed for this dividend. » Less 
Lindsay Light, common (quar.).------ m4 7 Py Pe pond “ ng — ; British income tax. d Correction. e Payable in stock. f Payable in common 
Common (extra) ---.--------------- *1% [May 31/*Holders of ree. May 1 | Stock. g Payable in serip. h On account of accumulated dividends. 1 Payable in 
Preferred (quar.)_-------- --- 4 |May 31/*Holders o “7 ay Liberty Loan bonds. k Declared 8%, payable in quarterly installments as follows: 
Lukens Steel, Ist & 2d pref. (quar.)-.--| 1% |April15| Mar.31 to Aprill4 | 90". . anove: 2% July 31 to holders of record July 13; 2% Oct. 31 to holders of 
MacAndrews & Forbes, common (qu.)--/ 234 |April 15) Holders of rec. Mar. 304 | record Oct. 11: 2% Jan. 31 1919 to holders of record Jan. 11 1919. l Declared 5%, 
Commes — ween cecccncnennnen- is r- “18 Holders of a Mar. 30a | Dayable in quarterly installments of 14% on April 25, July 25, 25, 1918, and 
Manhattan Electrical Supply, com. (sp'l)-| 1 |May 1) Holders of rec. April 20a Jan. 25 1919 to holders of record of the tenth day of the month "Ticcthes date of 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board 


on April 6: 


The Federal Reserve Board’s weekly bank statement showing condition of the Reserve banks 
the week of 3.4 millions in total cash reserves as against a decrease of 6 millions in net deposits. 


Reserve note circulation—27.1 millions. 
As the result of considerable shifting of gold credits between Reserve banks through the Gold Settlement Fund, the New York bank reports a gain 
of 13.6 millions and the Chicago bank a decrease of 23.6 millions in gold reserves. 


EARNING ASSETS.—Discounts on hand show a decline of 9.3 millions, the larger decrease shown for the New York bank being offset by substantia! 


increases by most of the Western banks. Of the total discounts held, 304.1 millions, as against 301.5 mil 
paper, i. e., member banks’ collateral notes and customers’ notes secured by Government war obligations. 


as at close of business on April 5, indicates a gain for 
Earning Assets increased 22.8 millions and Federal! 


lions the week before, represent War Loan 
Acceptances on hand increased by 22.4 


millions, Chicago, St. Louis and Atlanta reporting the largest additions to their holdings of purchased paper. Over 10 millions of Government secu- 
rities were added to the banks’ holdings, chiefly certificates of indebtedness taken for the temporary accomodation of member banks. 
CAPITAL.—Payment by newly admitted member banks, largely in the Chicago Federal Reserve district, accounts largely for an increase of 
$271,000 in the banks paid-in capital. 
DEPOSITS.—Government deposits show a slight gain, while members’ reserve deposits fell off 26.1 millions, the New York bank showing the 
largest net withdrawals for the week. 


FEDERAL RESERVE NOTES.—Net issues of notes by Federal Reserve Agents totaled 43.6 millions. 


Reserve note circulation of 1,479.9 millions, an increase of 27.1 millions for the week under review. 


The banks report an aggregate Federal 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22. 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
tegarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


In the second table we show the resources and liabilities separately for each of the 


ComBINED RESOURCES AND LIABILITINS OF THE FEDERAL Reserve Banks aT THE CLOsH OF Business Aprit 5 1918. 




























































































































































‘March 28 and 

Aprit 5 1918. 291918. |Mar.221918.|\Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|/Feb. 15 1918 ||April 6 1917. 

RESOURCES. $ $ $ $ $ < $ $ $ 
Gold coin and certificates in vault_._.| 483,780,000) 489,948,000) 470,529,000| 477,521,00% 464,144,000} 461,615,000] 447,508,000) 446,378,000]! 362,472,000 
Gold settlement fund—F. R. Board__-| 381,163,000) 399,568,000] 379,866,000] 372,508,000] 354,585,000] 357,299,000} 375,273,000} 386,966,000)} 200,125,000 
Gold with foreign agencies..._....--- ,500, 52,500,000} 52,500,000} 52,500,000 52,500 000} 52,500,000) 52,500,000) 52,500,000)) ---------- 
Total gold held by banks_______- 917,443,000} 942,016,000] 902,895,000] 902,529,000] 871,229,000] 871,414,000] 875,281,000) 885,844,000|| 562,597,000 
Gold with Federal Reserve Agent__..- 873,077,000| 852,192,000] 873,805,000] 869,628,000} 896,702,000] 885,346,000} 877,023,000] 852,375,000)! 378,450,000 
Gold redemption fund_.........----- 23,404,000} 21,496,000} 21,114,000} 21,086,000} 20,267,000] 20,569,000} 20,091,000) 20,323,000 2,505,000 
Total gold reserves _........---- 1,813,924,000!1,815,704,000]1,802,814,000|1,793,243,000]1,788,198,000]1,777,329,000|1,772,395,000] 1,758,542,000!| 943,552,000 
Legal tender notes, sliver, &o..--_--- 63,509,000] 58,359,000] 59,558,000] 58,950,000} 59,685,000} 60,444, 60,129,000} 60,194,000]} 19,110,000 
oS 1,877,433,000)1,874,063,000]1,862,372,000]1,852,193,000]1,847,883,000]1,837,773,000]1,832,524,000/1,818,736,000]| 962,662,000 
Bills discounted—members.........-- 573,883,000) 583,228,000] 543,119,000) 517,484,000} 520,340,000} 502,525,000} 509,534,000) 501,916,000 17,928,000 
Bilis bought in open market...._-_.-_- 326,503,000} 304,065,000] 328,880,000} 323,248,009] 317,952,000] 299,213,000] 296,170,000] 287,263,000]| 82,735,000 
Total bills on hand._.....---.-- 900,386,000} 887,293,000] 871,999,000] 840,732,000] 838,292,000] 801,738,000} 805,704,000} 789.179,000)| 100,663,000 
0.8. Government long-term seourities.| 60,403,000} 58,190,000] 61,039,000] 68,383,000] 72,154,000] 77,705,000} 52,950,000! 52,343.000]| 36,629,000 
U. 8. Government short-term securities} 260,400,000) 252,579,000] 226,036,000] 193,980,000} 182,822,000] 157,482,000] 169,707,000} 105,981,000|| 73,042,000 
All other earning assets............-- 3,222,000 3,523,000 4,240,000 4,040,000 ,064,000 ,680, ,436 ,000 4,486,000}) 15,314,000 
Total earning assets........_..- 1,224,411,000)1,201,585,000]1,163,314,000]1,107,135,000]1,097,332,000] 1,040,605,000|1,031,797,000) 951,989,000|| 225,648,000 
Due from other F. R. banks—net___- 957,000} 26,945,000 ,801,000] 11,609,000 6,113,000} 11,882,000} 11,463, 17,258,000 3,412,000 
OUnooliected items._.-..........--..- 346,997,000} 339,130,000] 367,821,000} 357,147,000] 337,283,000] 369,185,000] 299,402,000} 357,069,000)| 146,422,000 
Total deduc'ns from gross deposits.| 356,954,000) 366,075,000} 376,622,000] 368,756,000] 343,396,000} 381,067,000) 310,865,000) 374,327,000], 149,834,006 
6% redemp. fund agst. F. R. bank notes 537,000 537,000 537,000 537,000 537, 537, 537,000 537,000 400,000 
All other resources. .............-.-- 324,000 3,724,000 550,000 1,452,000 761,000 796,000 731,000 582,000 4,802,000 
Total resogroes_._........-.-.-- 3,459,659,000)/ 3,445,984 ,000/3,403,395,000]3,330,073,000|3,289,909 ,000|3,260,778,000|3,176 ,454,000/3,146,171 ,000||1,343,346,000 

LIABILITIES. $ $ $ $ $ 3 ° $ 
Capital See eee 74,494,000} 74,223,000} 74,011,000} 73,886,000} 73,624,000} 73,401,000} 73,305,000) 73,229,000)| 56,100,000 
lus.....-.-----. eo ,134,0 0 134, 1,134,000 ,134,000 1,134,000 1,134,000 1,134,000 < y* a ee 
Government deposits --| 104,818,000} 104,086,000] 91,505,000} 72,023,000} 56,208,000} 150,781,000] 56,165,000} 87,643,000)) 46,461,000 
Due to members—reserve account... - 1,473 ,294,000/1,499,400,000/1,480,025,000| 1,447,997 ,000] 1,465,504 ,000]1,388,020,000/1,459,720,000|1,409,714,000|| 758,219,000 
Collection items-----.-.........-.... ,139,000, 216,897,000] 229,115,000| 232,207,000} 216,986,000] 218,031,000} 199,278,000} 228,289,000] 105,436,000 
Other deposits, incl. for. Gov't credits. - 067,000} 81,059,000] 81,751,000] 81,048,000] 77,137,000] 64,122,000} 58,329,000} 52,315,000]} ---------- 
¥ Be -¥" deposits.........--..- 1,886,318,000/1,901,442,000] 1,882,396,000/1,833,275,000]1,815,835,000]1,820,954,000/1,773,492,000) 1,777,961,000]| 910,116,000 
- R. notes in actual circulation -_--_. 1,479 ,920,000/1,452,838,000] 1,429,509 ,000]1,406,228,000]1,383,990,000]1,351,091,000]1,314,581,000)1,281,045,000|| 376,510,000 
#. R. bank notes in circulation, net lab- /860, 7,978,000 7,978,000 8,000,000 ,000,000 7,999,000 7,999,000 yy Bpebeseneee 
All other liabilities... ............-..- 9,933,000} 8,369,000 8,367,000 7,550,000 7,326,000 6,199,000] 5,943,000 4,303,000 620,000 
Total lMabilities ---..--.---.-..... 3,459,659,000/3,445,984,000/3,403,395 ,000|3,330,073,000)|3,289,909,000]3,260,778,000|3,176,454,000|3,146,171,000)|1,343,346,000 
pb a bak, Spd ie 39.0% 61.47% 59.6% "61.6% "59.2% 60.5% 60% 63.1% 74.0%, 

° Pm. ° ” ? oO 
Ratio of god reserves to tf nah. yh! o 1% 63% 63.3% 66.3% 66.6% 67.5% 68.1% 101.2% 
i . note lities combined - _ - 60.3 
Ms A whe cape hymen pee % 60.8% 61.4% 62.5% 62.6% 63.7% 63.8% 65.5% 83.0% 
Fed Res note liabilities combined - _ 62.4% 62.7% 63.4% 64.5% 64.7% 65.8% 66.0% 67.7% 84.7% 
Mar. 28 and 

. April 5 1918.| 291918. |Mar.221918.|Afar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|Febd. 15 1918 || April 5-6 ‘17. 

eae Gace Gite dioemaint ont ; : . $ 4 $ : 4 
Hr cove a A unted and bought.| 394,352,000) 359,987,000] 345,123,000] 331,103,000] 331,978,000] 307,246,000] 338,543,000] 348,930,000}| 34,433,000 
ee Meee doen Sees.) 224,395,000) 217,613,000] 186,681,000] 151,392,000] 140,837,000] 106,603,000; 46,150,000) ---..--.-.|| -----.---- 

938 Geen Dal hos pate hea 5,000 ,000 55,000 EE al 10,000 133,000 634,000 52, 
e+} ys Tey ming and bought./ 100,295,000} 127,065,000] 126,263,000} 87,477,000] 88,804,000} 93,655,009] 104,830,000} 93,985,000|| 22,631,000 
16-30 da pL By eee-Ceres anes. 2,529,000; = 2,224,000 2,787,000 7,614,000 7,702,000 "000, ee oe 
o45 Geen —_ co pene Pee ag Bae Sp pened cath 13,000 19.000 ee! ee ee 10.000) 519,000 
31-60 oat U.8 Go unted and bought.) 279,343,000) 267,267,000} 249,549,000] 267,591,000] 226,633,000] 183,752,000} 174,460,000! 185,542,000] 29,744,000 
$1.00 4 ye VU. ‘of vt. short-term secs_ 5,032,000 ,781,000 6,271,000 4,255,000 4,086,000 546,000 i ee eee 
$190 a eee eee. 2 - =~ =. - 40,000 7,000 3,000 3,000 3,0 7, 7,000 7,000)| _ 7,720,000 
63-69 Gs . unted and bought_/ 117,399,000) 123,498,000] 142,660,000] 145,904,000] 182,096,000} 207,554,000] 178,480,000} 150,567,000|| 13,073,000 
81-00 ys U. 8. Govt. short-term secs.) 14,866,000} 9,122,000 2,901,000 2'132'000 1.771.000 2.925.000 i aeatetartear, TR pup sina ait 
er ee ete ees Serene... 455.000 487,000 469,000 13,000 13, 3,000 2,000 1,000] ~ 4,574,000 
aS Sages . ponountes and bought 8,497,000 9,476,000 8,404,000 8,657,000 8,781,000 9,531,000 9,391,000} 10,155,000) $2,000 
Over 00 dave municipal wureneen 2 8008) 13,578.000) 19,839,000) 27,396,000} 28,587,000] 28,426,000) 36,408,000) 28,612,000) ----------|| ------- = 
vi rederal a“ : ot. ’ 457,000 457,000 69,000 470,000 469,000)! 2,342,000 
7 “ieee 1,607,627 ,000) 1,563,987 ,000/1,558,705,000 1,520,296,000 2.48 
607,627, 563,987, ,558,705, .520,296 ,000}1,505,213,000]1,464,645,000]1,429,732,000|1.392,484,000}| 400,698,000 
ad by banks...--.-.-...----.--- --| 127,707,000] 111,149,000] “129;196,000| 114,068,000| '121,223,000| '113,554,000| '115,151,000| 111,439,000|| 24,188,000 
In circulation......... al 1 5 

yr ed. Res. . ote 1 eecdse poswon acne ,479 920,000) 1,452,838 ,000)1,429,509,000/1 406,228,000] 1,383,990,000]1,351,091,000|1,314,581,000|1.281,045,000|| 376,510,000 
Recelv m the Comptroller________ 2,168,400,000/2,130,860,000/2, 100, 160,000/2 ,064,120,000/2,014,980,000] 1,968,200,000]1,926,680,000]1,910.160.000|| 667,060,000 
Beturned to the Comptroller_.__._..__| 328,008,009} 324,263,000] 309,705,000] '305/414,000| '296,932,000| 292'490,000| '284,452,000| 281.146,000|| 130,248,000 
Amount chargeable to Agent_____- 1,840 ,392,000) 1,806,597 ,000)1,790,455,000|1,758,706,000]1,718,048,000|1,675,710,000]1,642,228,000]1,629.014,000)| 536,812,000 
im hands of Agent.._....-...-....... 232,765,000} 242,610,000] 231,750,000| '238'410,000| |212,835,000] |211,065,000| '212;496.000| 236,530, 136,114,000 
tavned vo Federal Reserve banks- | 1,607,627 ,000)1,563,987,000]1,558,705,000|1 520,296,000] 1.505,213,000|1,464,645,000/1,429,732,000/1,392,484,000}) 400,698,000 
By gold cota end certificates. ._._.___. 252,391,000) 253,524,000} 271,658,000} 266,824,000} 278,207,000} 276,987,000} 292,877,000] 290,923,000|| 234,573,000 
By eligible paper --- 22722722 22I III 734,550,000| 711,795,000| 679,900,000| 650,608,000] 608,511,000] 870,200,000| 682,700.000| 540,109,000 “22,253,000 
oo eeece------ 550, 1795, ,900, 650,668,000] 608,511,000] 579,299,000] 552,709,000] 540,109,000]| 22,253,000 
pd Seeeeree Sent. na eerenwneneeene 50,038,00 | 48,926,000} 47,021,000] 47,984,000] 47,986,000] 49,747,000] 45,699,000] 44.512.000| 17,697,000 
eee eae 570,648,000) 549,742,000] 560,126,000] 554,820,000] 570,509,000] 558,612,000 447,000] 516,940,000/| 126,180,000 
Total ...--.----------- one-n---- 1,607 ,627 ,000/1,563,987,000/1,558,705,000/1 520,296 ,000/1,505,213,000|1,464,645,000|1,429,732,000]1,392,484,000|| 400,703,000 
Bl gible paper delivered to F. R. Agt.____ 876,860,000 863,471,000! 852,674,000' 821,052,000' 813,275,000’ 782,777,000! 732,855,000! 575,434,000!) 23,554,000 





@ Net amount due to other Federal Reserve banks. 5 This item includes foreign Gov't credits. 





t Revised figures 
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WEEELY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS APRIL 5 1918 






































Two ciphers (00) omitted. Boston. | New York. | Philadel. |\Cleveland | Richm'd. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City} Dalias. |SanFran.| Total. 
RESOURCES. $ 3 3 g $s By $ $s 8 $ s $3 s 
Gold coin and certfs. in vault...| 10,554,0| 332,095,0] 9,884,0) 32,864,0} 6,265,0} 6,609,0) 29,558,0} 3,180,0}) 15,948,0 303,0} 6,635,0) 29,885,0] 483,780,0 
Gold settlement fund _......._. 49,370,0 81,189,0) 48,731,0) 44,513,0] 18,220,0| 15,217,0| 36,841,0| 23,781,0} 9,797,0} 25,625,0] 8,448,0] 19,431,0} 381,163,0 
Gold with foreign agencies_---_- 3,675,0 18,112,0} 3,675,0) 4,725,0 1,837,0} 1,575,0| 7,350,0} 2,100,0} 2,100,0} 2,625,0) 1,838,0} 2,888,0} 52,500,0 
Total gold held by banks. ____ 63,599,0} 431,396,0) 62,290,0) 82,102,0) 26,322,0| 23,401,0) 73,749,0| 29,061,0) 27,845,0} 28,553,0) 16,921,0|) 52,204,0) 917,443,0 
Gold with Federal Res. Agents_| 48,385,0} 215,711,0) 85,187,0| 89,336,0| 29,204,0]) 40,304,0|158,749,0| 40,613,0} 39,419,0] 55,323,0| 16,336,0| 54,510,0| 873,077,0 
Gold redemption tund..._...__ 2,000,0 10,000,0} 2,500,0 393,0} 1,218,0} 1,189,0| 1,313,0} 1,568,0) 1,106,0 859,0} 1,244,0 14,0 23 ,404,0 
Total gold reserves_...______ 113,984,0| 657,107,0)149,977,0|171,831,0} 56,744,0) 64,894,0/233,811,0} 71,242,0| 68,370,0| 84,735,0} 34,501,0/106,728,0/1,813,924,0 
Legal-tender notes, silver, &0...| 2,253,0 46,157,0] 1,152,0 959,0 349,0} 2,038,0} 5,462,0) 1,717,0 607,0 63,0} 2,451,0 301,0 63,509,0 
Total Ws sccbidadcnbs 116,237,0| 703,264,0}151,129,0|172,790,0| 57,093,0) 66,932,0)239,273,0) 72,959,0| 68,977,0| 84,798,0| 36,952,0)107,029,0)1,877,433,0 
Disco.—Member &F.R. banks!) 58,828,0| 234,513,0) 26,997,0) 39,066,0| 37,631,0) 12,953,0} 35,499,0| 35,083,0| 5,963,0} 35,219,0) 22,335,0| 29,796,0) 573,883,0 
Bought in open market_______ 13,589,0} 127,743,0) 21,898,0) 27,202,0} 11,371,0| 10,275,0) 47,024,0} 11,150,0] 11,133,0} 13,470,0] 5,256,0] 26,392,0] 326,503,0 
Total bills on hand_________- 72,417,0| 362,256,0) 48,895,0) 66,268,0) 49,002,0) 23,228,0| 82,523,0| 46,233,0) 17,096,0) 48,689,0) 27,591,0] 56,188,0) 900,386,0 
U. 8. long-term seourities______ 855,0 kd 0} 5,514,0| 7,788,0) 1,233,0) 3,648,0) 19,518,0} 2,233,0| 2,720,0} 8,862,0) 3,970,0) 2,456,0 60,403,0 
0. 8. short-term securities______ 1,471,0| 183,626,0} 7,643,0) 16,657,0) 1,538,0) 3,240,0} 32,931,0 511,0] 4,039,0} 3,719,0} 3,131,0} 1,894,0) 260,400,0 
EI BO BS Tea Dee Ter ar 124,0 746,0 130,0 510,0 195,0} 1,386,0 131,0 3,222,0 
Total earning assets_________ 74,743,0| 547,488,0} 62,052,0) 90,713,0) 51,773,0) 30,240,0/135,718,0) 49,107,0| 24,365,0] 61,465,0] 36,078,0) 60,669,0/1,224,411,0 
Due from other F.R.banks—Net} 4,056,0) ----_--- OY aa fora 852,0} 9,494,0| 1,474,0| 5,872,0} 4,665,0; ------ 5,435,0 *9,957,0 
Uncollected items__._..._.___- 20,945,0 66,194,0| 39,934,0) 21,232,0] 23,772,0) 18,195,0} 69,895,0) 21,346,0} 10,886,0) 25,676,0) 18,670,0| 10,252,0| 346,997,0 





Total deduc’ns from gross dep_} 25,001,0 66,194,0) 46,397,0| 21,232,0] 23,772,0} 19,047,0) 79,389,0| 22,820,0|) 16,758,0} 30,341,0] 18,670,0| 15,687,0| 356,954,0 
6% redemption fund against Fed- 
eral Reserve bank notes 
























































Latacky senanal «coudienk” Acageel 45 ccud,, hamden dlls. dokenat th Ratanl Chae heen - satel, 400,0 137. weak 537,0 
PR RE ee (eee ee SOE hin Ae. cicbed CBDR naccesd doce Ado dened aa sae 324,0 

Total Pay 5x57 TH ae 215,981,0)1,316,946,0/259 ,854,0/284,735,0)132,638,0)116,267,0|/454,380,0]144,886,0/110,100,0/177,004,0| 91,837,0|/183,385,0/3,459,659,0 
Capital paid in_._.___- og Raed 6,357,0 19,711,0| 6,873,0| 8,379,0| 3,770,0| 2,946,0} 9,597,0) 3,509,0) 2,760,0) 3,446,0| 2,843,0) 4,303,0 74,494,0 
RSS aes 75,0 eee” ie eee 116,0 40,0 OF ere ARE are 1,134,0 
Government deposits__._______ 5,452,0 14,357,0} 9,585,0| 14,567,0} 6,311,0} 5,783,0} 8,788,0} 9,520,0} 6,802,0) 7,939,0| 5,827,0| 9,887,0} 104,818,0 
Due to members—Reserve acct_| 89,520,0| 639,016,0| 92,368,0,)108,524,0| 44,994,0| 38,727,0}185,861,0| 49,526,0| 42,144,0| 74,587,0| 37,437,0] 70,590,0]1,473,294,0 
Collection item3__.......______ 17,688,0 52,268,0| 34,150,0) 17,029,0) 15,551,0} 12,022,0) 25,144,0} 18,298,0| 4,246,0) 13,111,0| 5,779,0| 10,853,0} 226,139,0 
Due to oth. F. R. banks—Net_.| --__-_- , 2 * ' gee 3,017,0 Tl énten ct tebe! Chankal ( ooteital”: accadt Ul ccabéul saceeaee 
Oth. deposits incl. for Gov’tcred.| ---.--- FF * ee SEGER) cde aed 5,0} 2,000,0 198,0 19,0 SOME:  Ghkiswwa 3,982,0 82,067,0 

Tota! gross deposits_._.______ 112,660,0; 805,799,0/136,103,0/)143,461,0) 67,323,0| 56,537,0}221,793,0) 77,542,0) 53,211,0| 95,656,0| 49,275,0| 95,312,0)1,886,318,0 
F.R. notes in actual circulation.| 95,978,0| 485,233,0)116,878,0|132,257,0|] 61,307,0| 56,744,0/221,851,0}] 63,349,0| 53,918,0] 69,314,0| 39,525,0| 83,566,0|1,479,920,0 
F. R. bank notes in ciro’n—Net_ itive sebum Fetes ee Soo cat. deena Lites oe iebaee «eae TR caanndl ~ wniee 7,860,0 
All other liabilities__....._____ 911,0 eS | vera 638,0 8 a 923,0 486,0 173,0 728,0 194,0 204,0 9,933,0 

Total Habilities......_______ 215,981,0 1,316,946,0 259,854,0 284,735,0 132,638,0 116,267,0 454,380,0 144,886,0 110,100,0'177,004,0' 91,837,0'183,385,0'3 ,459,659,0 


* Difference between net amounts due from and net amounts due to other Federal Reserve banks, 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 5 1918. 























Two ctphere (00) omttied. Boston. | New York.| Philadel. |Cleceland | Richmond| Atlania. | Chicago. | St.Louts.|Mitnneap.| Kan. City| Dallas. | San Fran Total. 
Federal Reserve notes— $ $s $ $ $ « £ z g $s $s 3 $s 
Received from Comptroller___|131,030,0} 802,280,0|168,760,0/164,340,0] 95,340,0| 89,620,01290,040,0| 85,500,0| 71,980,0] 97,700,0} 68,500,0/103 ,260,0/2,168,400,0 
Returned to Comptroller. ___- 24,475,0| 159,029,0| 25,853,0) 12,784,0} 18,416,0| 14,431,0} 12,036,0} 11,165,0} 12,020,0) 15,118,0} 14,395,0| 8,286,0} 328,008,0 
Chargeable to F. R. Agent.___- 106,605,0| 643,251,0)142,907,0/151,556,0| 76,924,0| 75,189,0|/278,004,0| 74,335,0| 59,960,0) 82,582,0) 54,105,0] 94,974,0/1,840,392,0 
Infhands of F. R. Agent._______ 8,220,0} 102,400,0}] 13,100,0} 10,460,0| 6,685,0| 17,005,0) 42,080,0} 5,680,0} 4,995,0} 7,960.0] 14,180,0} -  _--- 232,765,0 
me. og : i eee 98,385,0| 540,851,0|129,807,01141,096,0| 70,239,0) 58,184,0/235,924,0) 68,655,0| 54,965,0|) 74,622,0) 39,925,0| 94,974,0/1,607,627,0 
e y F. R. Agent— 
Gold coin and certifieates____| 32,110,0) 179,151,0 Jasacnt TERR sesae- ot. eee” Mage eer Rk are 13,581,0}. ...... 255,391,0° 
Gold redemption fund______- 4,775,0 11,560,0} 6,568,0| 7,393,0} 2,204,0) 2,880,0 493,0| 2,100,0}; 1,817,0} 2,963,0] 2,171,0) 5,114,0 50,038,0 
Gold Sett. Fd., F. R. Board__| 11,500,0 25,000,0} 78,619,0} 70,000,0! 27,000,0| 34,920,0)158,256,0| 38,513,0| 24,500,0) 52,360,0 584,0| 49,396,0| 570,648,0 
Eligible paper, min. req’d___.| 50,000,0| 325,140,0) 44,620,0) 51,760,0| 41,035,0) 17,880,0) 77,175,0] 28,042,0] 15,546,0) 19,299,0| 23,589,0] 40,464,0) 734,550,0 
es ses bt Baebes ...-| 98,385,0] 540,851,0)129,807,0)141,096,0] 70,239,0) 58,184,0/235,924,0} 68,655,0| 54,965,0) 74,622,0) 39,925,0) 94,974,0/1,607,627,0 
Amount of eligible paper deliv- 
“ered to F. R. Agent....____- 72,417,0| 362,255,0] 45,286,0| 66,268,0| 48,447,0) 18,801,0) 82,107,0| 42,232,0] 16,377,0] 45,571,0| 27,591,0| 49,408,0| 876,860,0 
?. R. notes outstanding________] 98,385,0] 540,851,0}129,807,0/}141,096,0| 70,239,0| 58,184,0)235,924,0|) 68,655,0] 54,965,0| 74,622,0| 39,925,0| 94,974,0/1,607,627,0 


fF. R. notes held by banks..._..| 2,407,0 55,618,0} 12,929,0) 8,839,0) 8,932,0) 1,440,0] 14,073,0| 5,306,0} 1,047,0) 5,308,0 00,0} 11,408,0| 127,707,0 


F. R. notes in actual cireviat’n’ 95,978,0' 485,233,0'116,878,0'132,257,0' 61,307,0' 56,744,0'221,851,0! 63,349,0' 53,918,0' 69,314,0' 39,525,0' 83,566,0 1,479,920,0 


Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Mar. 29. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 29 1918. 

Principal changes for the week in the condition of 682 member banks in about 100 leading cities are shown as follows: As the result of substantia! 
sales to customers by New York City banks during the week, holdings of U. 8. certificates of indebtedness decreased 30 millions and total U. 8. 
securities 31 millions. Loan secured by U. S. war obligations decreased 2.9 millions while all other loans and investments gained 14.1 millions. For 
theiCentral Reserve city banks corresponding changes were: U. S. certificates of indebtedness, decrease 12.8 millions; total U. 8. securities, decrease 
16.5 millions; loans secured by U. S. bonds and certificates, decrease 3.6 millions and all other loans and investments, decrease 7.3 millions. 

*@ ~ Reserve (with Federal Reserve’ banks) of al] reporting banks shows an increase of 9.3 millions. Cash in vault decreased 6.3 millions. Reserve 
(with Federal Reserve banks) of the banks in Central Reserve cities increased only slightly, while their cash in vault gained 1.6 millions. 

w@ 6The gain in net demand deposits at all reporting banks is shown as 72.3 millions; time deposits declined 1.7 millions and Government pa 
130.9 millions. In the Central Reserve cities the increase in net demand deposits amounted to 54.1 millions, while time deposits declined 1.2 millions 
and Government deposits 70 millions. 

yj «The ratio of combined cash and reserve of all reporting banks to total deposits remained pachaneee at 13.9%, while the like ratio for Central 
Reserve city banks went up from 15.3 to 15.4%. The ratio of investments to deposits for /al! reporting banks went up from 107.5 to 107.9%. For 
Central Reserve city banks this ratio decreased Slightly from 103.6 to 103.4%. Total excess reserves decreased from 112.1 millions to 99.1 millions. 
reserves of Central Reserve city banks show a decline from 75.4 millions to 68.7 millions. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


















































Member Banks. Boston. | New York.| Phila. |Cleveland |Richmond| Atlanta.| Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran Total. 





Number of reporting banks---. 38 98 47 79 67 40 93 32 33 69 41 45 682 

$ 3 3 3 3 $ $ 3 $ $ $ $ $s 
U.S. bonds to secure circulat’n| 14,622,0 50,531,0| 12,981,0| 42,922,0) 24,766,0| 15,150,0 19,517,0| 17,370,0] 5,692,0] 13,938,0] 17,569,0| 35,099,0] 270,157,0 
Other U. 8. bonds, including 


Liberty bonds.._-.____--- 11,025,0| 167,324,0] 10,657,0] 35,928,0] 19,634,0] 12,797,0| 39,021,0] 10,954,0] 6,003,0] 10,692,0] 9,817,0] 13,933,0| 347,790,0 
U. 8. certificates of indebtedn’s| 26.340,0| 812,362,0| 51,182,0| 61,764,0] 18,136,0| 20,330,0] 68,772,0| 31,978,0| 15,088,0] 30,987,0| 13,870,0] 36,696,0] 1,187,505,0 

Total U.S. securities... _- 51.987,0|1,030,217,0] 74,820,0}140,614,0] 62,536,0] 48,277,0] 127,310,0| 60,302,0] 26,788,0] 55,617,0| 41,256,0| 85,728,0] 1,805,452,0 
Loans sec. by U. 8. bonds, &c_| 35,576,0| 161,781,0| 21,488,0| 20,249,0] 13,126,0| 1,900,0] 34,684,0} 9,138,0] 2,961,0] 2,741,0| 3,068,0| 4,791,0| 311,503,0 





w 


All other loans & investments _|729,365,0/3,995,473 ,0|600,504,0/928 ,927 ,0/357,037 ,0/291,713,011,366,284,0|372,715,0|235,872 ,0|452 ,383 ,0|182 ,742 ,0|/464,107,0) 9,977,122,0 
Reserve with Fed. Res. Bank-| 63,1 ee 631,537,0| 53,562,0| 80,038,0] 28,630,0| 26,136,0| 142,792,0) 37,322,0| 19,810,0) 43,641,0) 17,612,0) 44,308,0| 1,188,546,0 




































































ee 8 22,700,0| 124,570,0| 19,771,0} 31,067,0| 16,672,0) 14,695,0 64,249,0| 13,967,0| 9,397,0) 17,198,0|) 11,600,0| 19,870,0 365,756,0 
Net demand deposits_____.-- 606,218 .0/4,396,899 ,0|566,712,0|696,697 ,0/282 343 ,0/217,755,0/1,050,004 ,0/287,281,0 182,550,0/397,014,0 154,311,0|363 ,604,0| 9,201,388,0 
OE 79,808,0| 284,824,0) 14,578,0/216,609,9) 51,692,0 78.467 0} 348,255,0| 77,148,0 50,817,0) 53,263,0| 22,219,0)100,451,0) 1,378,131,0 
Government deposits et 58.310.0! 345,486.0 34 ,863.0! 50,.844,0' 19,077,0} 10,650,0 54,224,0' 26,464,0' 11,946,0 17,228,0! 11,166,0' _____- 631,258,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. |St. Louis .|Total Central Res. Cities.| Other Reserve Cittes. Country Banks. Total. 
Two ciphers omitted. ' 
March 29.; March 22.|March29.|March29.| March 29.| March 22. | March 29. |March 22. |March29.|March 22.) March 29.| March 22. 
Number of reporting banks- - - 57 57 39 14 110 111 421 424 151 147 682 682 
re « " . $ $ $ $ $ $ $ $ $ $ $ 
U.S. bonds to secure circulat’n 35,617,0 35,587,0) 1,343,0) 10,370,0 47,330,0 47,350,0| 173,677,0| 171,798,0) 49,150,0| 48,124,0| 270,157,0 267 ,272,0 
. 8. bonds, including ~ P 

one u. Se eee 148,886,0| 153,493,0] 14,076,0] 6,672,0| 169,634,0| 173,282,0] 146,020,0] 146,725,0| 32,136,0] 31,766,0| 347,790,0| 351,773,0 
U.S. certificates of indebtedn’s| 783,682,0) 792,852,0 41,823,0| 26,405,0| 851,910,0) 864,752,0) 296,238,0) 315,121,0) 39,357,0| 37,679,0|1,187,505,0] 1,217,552, 

‘Total U. S. securities______ 963,185,0! 981,932,0| 57,242,0| 43,447,0/1,068,874,0/1,085,384,0] 615,935,0| 633,644,0)120,643,0)117,569,0/1,805,452,0| 1,836,597,0 
Loans sec. by U.S. bonds, &c.| 138,991,0) 148,859,0} 22,202,0) 7,075,0| 168,268,0} 171,852,0) 122,586,0) 122,495,0| 20,649,0) 20,081,0] 311,503,0 314,428,0 
All other loans & investments_/|3,543,225,0/3,548,266,0/823,090,0 272,516,0)4,643 ,831,0/4,651,113,0|4,565,984,0/4,565,924,0|767,307,0|745,970,019,977,122,0| 9,963,007,0 
Reserve with Fed. Res. Bank} 589,329,0} 589,065,0| 99,460,0) 27,744,0) 716,533,0| 716,214,0) 421,689,0) 426,912,0) 50,324,0) 49,913,0)1,188,456,0] 1,192,039,0 
pea RE EES GEES 103,507,0} 107,099,0| 40,495,0| 7,850,0] 156,852,0} 155,201,0) 175,509,0| 177,229,0|) 33,395,0| 39,578,0| 365,756,0 372, 0 
Net demand deposits____--.-- 3,981,619 ,0|3,931,253,0]700,077 0/203 ,682,0/4,885,378,0/4,831,229,0/3,695,436,0|/3,685,033 ,0/620,574,0/612 ,873,0|9,201,388,0| 9,129,135,0 
Time deposits. _...---- "seen 230,474,0| 235,129,0/136,350,0| 57,072,0| 423,896,0) 425,002,0| 789,230,0| 794,524,0/165,005,0|160,290,0)1,378,131,0] 1,379,816,0 
Government deposits_-__-_-- _| 313,799,0! 360,788,0! 42,182,0! 22,738,0! 378,789,0! 448,709,0! 225,308,0' 280,769,0! 27,211,0! 32,646,0! 631,258,0 762,124,0 























a Exclusive of Kansas City. *Amended figures 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending April.6. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





————- 





























































































































































































































RING HOUSE | Nattonat Addtstonal 
OU EMBE ° Na Loans | Bank Reserve Depostis Nattonai 
Captial. Profits. Dtscounts, Legal and wtih wih Nat Neat Bank 
Week Ending Investments, Gold. Tenders. Stiver. Federal Legal Legal Demana Time Cireula- 
Mar. 30 1918. {Nat. Banks Mar. 4 “ee. — — —— Depostis. Depostts ton. 
\State Banks Mar. . » ‘ 
———_ ee P P — -_.: — — | —- ~ — mee. ~_". — 
eserve Bank. . 
Bank of NY.NBA-| 2,000,000! 5,263,300] 45,122,000, —_ 30,000, 133,000, 146,000, 130,000, 5,686,000, -------- 34,241,000; 2,062,000, 790,000 
Bank of Manhat Co-| 2,341,800| 6,619,400} 55,389,000 1,423,000; 423,000, 606,000; 1,203,000; 12,895,000, ---.---- 60,381,000; 1,000,000} ____-__. 
Merchants’ National | 2,000,000} 2,481,000) 24,480, 126, 113,000 50,000| 89,000} 2,796,000, -------- 19,719, 562,000} 1,873,000 
Mech & Metals Nat_| 6,000,000) 10,356,600] 153,384,000 8,058,000) 000| 1,935,000; 282,000, 21,859,000; --..---- 146,625,000] 13,424,000, 3,776,000 
Bank of America..._| 1,500,000] 6,572,500] 32,222,000. ‘459,000, 222,000, 390,000; 308,000| 5,420,000, --.--.-- EDEL aice--éeal panies 
National City._._.__| 25,000,000/c48,917,000| 540,430,000, 8,001,000, 3,066,000) 1,148,000) 1,391,000, 96,814,000 --...--- 549,680,000} 8,312,000, 1,748,000 
Chemical National. .' 3,000,000) 8,874,600] 72,747,000] 252,000, 242,000! 502,000, 621,000, 8,321,000, -------- 57,794,000! 3,449,000} 446,000 
Atlantic National. __| 1,000,000 839,500} 15,605,000) 92,000, 96,000; 180,000, 89,000, 2,313,000; -------- 14,420,000 515,000} 149,000 
Nat Butch &Drovers’ 300,000 90,100 2,890,000| 28,000} 44,000) 51,000) 9,000, 435,00") -------- 2,216,000) .....-..- | 249,000 
American Exch Nat-| 5,000,000) 5,730,800; 103,706,000; 635,000} 295,000' 789,000; 603,000, 11,146,000) -------- 82,650,000, 6,428,000) 4,926,000 
Nat Bank of Comm_| 25,000,000} 21,269,300] 350,511,000, 127,000| 722,000, 463,000; 793,000, 35,710,000: -------- 270,787,000} 5,240,000) ....--.. 
Pacific Bank_.____. 500,000) 1,002,900) 12,804,000, —_ 67,000 316,000) 427,000, 145,000, 1,646,000, -------- 11,789,00 > 95,000) ....-.-- 
Chat & Phenix Nat 3,500,000] 2,501,400] $1,870,000) 1,121,000) 510,000, 1,351,000; 1,709,000) 9,136,000, -------- 67,797,000, 7,110,000, 1,909,000 
Hanover National_. | 3,000,000 16,856,000] 135,838,000] 4,694,000) 329,000, 1,668,000, 697,000! 20,419,000) ---.----- | 136,786,000) .....-..- | "305,000 
Citizens’ National...| 2,550,000 2,525,400 589,000 97 ,000) 29,000 713,000) ee one 4,886,000; cence 31,424,000) 316,000) 1,019,000 
Metropolitan Bank 2,000,000} 2,128,600, 23,756,000, 623,000! 248,000, 661,000, r ,647 000, 309,000; ....-.... Le ae 
Corn Exchange Bank] 3,500,000) 7,510,200] 101,632,000, 736,000; 247,000 2,094,000, 3,101,000, 17,801,000) CRE octcinncell scdieae 
Imperters & Trad Nat| 1,500,000) 7,659,500} 39,045,000, 70,000} 495,000, 1,000! 182,000; 4,022,000} 29,643,000, | 301,000, 51,000 
National Park Bank_! 5,000,000} 17,028,500] 189,343,000 56,000, 454,000, 425,000] 714,000) 25,427,000 159,102,000) 3,962,000, 4,215,000 
Seid Nucnal =| 1.0080] 3st6'00] 20:34900| aso] bs 00| zoo) otr.00o| 2S3taam it epeeeeen 
Becond National..__| 1,000,000} 3,816, ,274, 6, j ; j ,234, A onasnweied ’ 
First National... __- 10,000,000; 29,722,800] 236,197,000 16,000, 312,000! 627,000| 596,000} 16.597,000 1 3308000! 7,221,000, 7,775,000 
Irving National. ___| 4,500,000, 5,386,600 [006,000] 924,000! 424,000, 1,842,000] 991,000} 16,476,000 98,261,000, 794,000 640,000 
N Y County National) 1,000,000 298,200] 10,271,000; 92,000, 36,000 9,000; 424,000] 1,413, 10,440,000) --------- { 199,000 
German-American. _- 750,000 885,900 5,972,000) | | 15,000) 18,000} __ 18,000 94,000 50, 5,060,000 SMM. sasusenas 
Chase National... _- 10,000,000; 11,966,900| 291,822,000, 3,281,000 2,171,000, 2,116,000} 732,000) 32,465,000 247,067,000| 14,891,000, 1,300,000 
Germania Bank... _- 400,000 16,400 6,581,000, 48,000) 29,000} 221,000, 100,000 59,000 SEEM cownenede peetern 
Lincoin National____| 1,000,000| 2,008,500 16,792,000, 125,000, 411,000, 139,000, 786,000, 3,371,000 16,787,000, 16,000, 895,000 
Garfield National___' 1,000,000) 1,352,300! 11,651,000 8,000'  36,000' 223,000' 141,000! 1,947,000 10,806,000) 29,000 399,000 
Beaboard National... 1,000,000] 3,578°700| 48°145°000| 379;000; 286-000, 380,000, 212,000) 8 705,000 497318000) asst 770,000 
board National. :000 ,000 ,578,700 y J j H j 30, J ‘ J $ ree Se y 
Liberty National.._.| 3,000,000) 4,039,000 70/207 000, 179,000, 29,000; 156,000 | 553.000 $800,000, 63,702,000 2,783,000) 098 £08 
Coal & Iron National} 1,000,000 884,800 909, A 3,000, 36, ’ 686, 153,000, 000, : 
Union Exch Nationa} 1,000,000) 1,241,100 12,678,009 116.000) 14.000) 248,000; 417.000 , 695,000 13.216 000; ‘ £20,000; 397,000 
Brooklyn Tru t Co_.| 1,500,000} 2,155,400] 34,468, 2, 000; 194, 380, 837, ,183,000, 5,268,000, -....-.. 
Bankers Trus Co._ | 11,250,000) 12,980,400 267.153,000, 568 000} 118,000, 200,000) 648,000 26437 000) 222 628 000) 24,556,000 wade 
U 8 Mtge & tTr Co__| 2,000,000) 4,691,500 244, ,000) , , , 719, 834, SEE, cwchaene 
Guaranty T ust Co__| 25,000,000} 26,125,400| 427,287,000' 2,881,000, 148,000. 807,000. 1,582,000, 53, 8,000) 373,695,000) 30,446,000 _______- 
Fidelity Trset Co.__| 1,000,000) 1,213,200] 11,515,000) 89,000, 34,000, 000, 112,000, 1,824,000! 9,286,000! 529,000) ........ 
Columbia Trust Co__| 5,000,000} 6,210,700) 89,473,000, 38,000! 116,000, 462,000' 364,000; 9,298,000 66,613,000, 15,559,000, ___....- 
Peoples T rust Co... | 1,000,000] 1,331,800| 25,426,000, 57,000} 81,000, 263,000 392,000, 2,908,000, 23,228,000} 1,771,000, __...... 
New York Trust Co} 3,000,000) 11,032,700] 83,802,000 4,000} 15,000. 7,000, 179,000, 8,063,000, 57,769,000, 5,335,000, ___....- 
Franklin Trust Co__| 1,000,000] 1,168,700} 25,083,000 74,000 ,000' 194,000} 242,000) 2,511,000} 16,525,000} 2,958,000, _....-.- 
Lincoln Trust ______- 1,000,000} 568,200) 15,117,000 12,000 45,000, 99,000; 162,000 1,971,000 13,358,000, 1,123,000) __..-... 
Metropolitan Tr Co-| 2,000,000] 4,070,900] 54,830,000, 294,000, 36,000, 93,000) 341,000, 6,730,000 42,861,000} 1,984,000; _.__...- 
Nassau Nat, Bklyn__| 1,000,000] 1,148,000] 13,654,000, 15,000, —_ 83,000 229,000, —-69,000; 1,370,000 ---.---- 10,335,000, 534,000, 50,000 
Irving Trust Co_____ 1,500,000] 1,082,200] _ 38,445,000, _ 194,000 91,000, 807,000, 1,247,000) 5,385,000) -------- 39,866,000) 194,000, -.__---- 
Farmers Loan &TrCo| 5,000,000) 10,525,000] 134,249,000, 3,716,000 27,000, 63,000, 189,000) 17,717,00 | -------- 120,375,000, 21,130,000) --.---.- 
! 
Average for week__ |192,091,800/326,395,600 4,142,719,000, 40,251 000, 13,185,000 24,605,000 24,959,000) 537,668,000) -------- 3,615,625,000, 183,942,000 35,835,000 
| ' ! y ! | i 
Totals, actual conditijon April 6) --------_- 4,128,981,000 40,885,000 12,796,000 24,417,000 25,742,000/519,533,000, ---.---- 3,619,064 ,000, 184,267,000 35,851,000 
Totals, actual conditijon Mar. 30 4,172,463 ,000/39,547,000/12,712,000|24,813,000/25,010,000|535, 104,000 3,610,266 ,000|181,833,000/35,872,000 
rota alti Soeai Mar fe tot 80 ans 42407 am 24000 25 S48 00010800 145846190 1986 00 8.05800 
otals, actual conditijon Mar. 16) -..---.--- 104,724, +425, 2,467, 460, 4,212, 1933, 553,451, 645,000 35,023, 
State Banks. Not Mem\bers of Fed\erai Reserve Bank ene ee ar e 
Greenwich .__._.__- 500,000} 1,433,100} 14,917,000} 801,000} 188,000] 321,000; 816,000 943,000 71,000 15,717,000 oo Soe 
People’s__..._._.__- 200,000 502,100 3,784,000 49,000 33,000 87,000] 217,000 211,000} 106,000 6 | eet Reape 
Bowery _...._______ 250,000 816,900 4,702,000] 273,000 13,000 40,000} 224,000 261,000} 248,000 cea, cuiakenaill 
Fifth Avenue. ____- 100,000} 2,392,100} 17,768,000] 1,071,000} 111,000] 1,136,000} 610,000| 1,212,000) _____- SD. - © aixaieal - ubblons 
German Exchange... 200,000 68,700 5,686,000] 416,000 86,000} 164,000} 201,000 336,000 ee: ne - < ccacaee—~ uawones 
West Side__.______. 326,600 56,600 4,394,000] 206,000} 141,000] 119,000 50,000 266,000} 160,000 ES cotimall v) talline 
Stave nue Bxeh--| 1:300-000| *'520:400| 26:750-000] 2°339:000| 359:000| 358/000| §38;000| 1,640-000| |” 30000] 28°713:000| 46,000] 2222. 
eR, Se TRS ,500, 400 ,759, ,339, F 8,000 ,000| 1,640, y ,713, Me “Seeeks 
Totals, avge tor wk| 4,076,600| 7,706,600} 97,358,000] 6,280,000} 1,447,000] 2,667,000] 3,119,000] 6,160,000} 2,330,000] 101,412,000 oe ee 
Totals, actual conditiion Apr. 6|--.--.--_- 97,837,000] 6,060,000} 1,335,000] 2,754,000) 3,138,000] 5,858,000] 2,604,000] 101,606,000 ee (esas 
Totals, actual conditijon Mar. 30| ------___- 96,446,000] 6,448,000] 1,377,000} 2,708,000) 3,302,000] 5,107,000; 564,000] 99,932,000 (ees 
Totals, actus! condits on Mar. 23 ETRE EY 94,772,000 6.351.000 1,377,000 2,767,000 3,099,000 4.554,000 1,491,000 98,447 .000 50.000 Tae a 
‘otals, actual conditijon Mar. 16/--..._._- -771,000] 6,141.000} 1,329,000} 2,628,000} 3,026,000] 4,793,000 ,000 432,00 em etee'e 
= = — S=—SsSs=Ss=> | = a $$} —— —— 
Trust Companies. Not Mem\bers of Fedierai Reserre | Bank. 
Title Guar & Trust__| 5,000,000/ 11,751,800} 41,691,000] 1,997,000} 131,000) 157,000} 291,000} 1,278,000, 1,118,000 25,568,000 $86,000, ........ 
Lawyers Title & Tr__| 4,000,000} 5,169,200] 23,746,000 52,000, 190,000 , 185,00} 1,505,000, 201,000 16,210,000 EL, nc ciactbinaile 
Totais, avge for wk| 9,000,000] 16,921,000] 65,437,000] 2,649,000; 321,000 217,000] 476,000 2,783,000, 1,319,000 41,778,000! 1,473,000; __.....- 
Totals, actual conditijon April 6) -......._- 65,009,000] 2,625,000, 327,000] 259,000] 495,000' 2,783,000! 1,069,000 41,493,000; 1,478,000) __..---. 
Totals, actual conditijon Mar. 30|--.______- 66,552,000] 2,775,000} 317,000} 201,000] 448,000} 2,713,000\ 711,000 42,157,000] 1,471,000} __.--.-_- 
Totals, actual conditijon Mar. 23|-....-._-. 66,569,000] 2,594,000} 323,000| 212,000] 483,000} 2,668,000] 748,000 41,749,000] 1.474,000|} _..-.--- 
Totals, actual conditijon Mar. 16|-.._____. 66,930,000] 2,591,000} 320,000} 213,000] 627,000} 2,770,000} 619,000 42,663,000! 1,435,000) _-.-.--- 
ky 9 naapaes apap ETE TY Bacco Becton eet ee Bal a Wee ged 
rison prev wk.| --......__| ------.__- —31,334, ; —270, —350, —72, v j + 18 618,000) wn" 
Grand sa’gate, actua!| condition [April 6 .|4.291,827,000 49,570,000 14 458,000 27,430,000 29,375,000 528,174,000) 3,673,000) b3,762,163,000 108.708. 008 *6 00 2 
parison prev wk.| -.......__| --..-.._-- ,634, +800, +52, —292,000, +615,000|-14,750, + 2398000 ,808, 441, —21, 
Grand ag’gate, actual] condition |Mar 30---|4,335,461,000|48,770.000]14,406,000|27,722,000|28,760,000|542,924,000| 1,275,000|b3,752,355,000| 183,355,000/35,872,000 
Grand ag’gate, actual] condition jon Mar. 23/4,347,211,000/48,353,000|15,187,000 27,787,000|28,142,000/531,741,000! 2,239,000 b3,712, 119,000/189,803,090)35,463,009 
Grand ag’gate, actual! condition /Mar. 16 --_|4,266,425,000|48,157,000 14,116,000 27,301 ,000|26,865,000/509,496,000 1,387,000) 3,694,546 ,000|201 ,133,000'35,023,000 
Grand ag’gate, actual condition ‘Mar. 9 ___!4,348,139,000!48,033,000! 15,421,000 28,059,000!26 ,235,000!522,673,000 3,214,000! 3,635,760,000 200,087 ,000'34,888,009 








a U.S. deposits deducted, $262,309,000. b U.S. deposits deducted, $228,903,000. 


c Includes capital set aside for foreign branches, $6,000,000. 


Note.—The statement for the week ending March 9 includes the aggregates for the Farmers’ Loan & Trust Co., which became a member of the Federal Reserve Bank 


on March 1. 


STATEMENTS OF RESERVE POSITION 


















































Averages. Actual Figures. 
Cash Reserve a inc. or Dec. Cash Reserve b inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surpius om 

in Vauli. |Depustiartes| Reserve Requtred. Reserve. |PrectousWeek| in Vault. |Depostiartes| Reserce. Required. Reserve. | PrevtousWeek 

Members Federal 8 $ a bs $s $ s $ $ $ z z 
e c 537 ,668 ,000/537 ,668 ,000/475,549,510) 62,118,490) + 16,898,890 d 519,533 ,000/519,533 ,090)476,006,330| 43,526,670\—16,787,760 
State banks_____ 13,523,000] 6,160,000} 19,683,000] 18,254,160) 1,428,840 + 623,940] 13,287,000] 5,858,000] 19,145,000} 18,289,080 855,920 —98,320 
TrustCompanies*} 3,663,000} 2,783,000} 6,446,000 6,266,700 179,300 +201,450| 3,706,000} 2,783,000} 6,489,000} 6,223,950 265,050 + 134,600 
Total Apr. 6.) 17,186,000|546,611 ,000|563,797,000|500,070,370| 63,726,630] + 17,724,280] 16,993,000|528,174,000|545,167,000|500,519,360| 44,647,640|—16,751,480 
Total Mar. 30_| 17,306,000|526,319,000)/543,625,00 |497,622,650| 46,002,350| +3,248.590 17,576 ,000|542 ,924,009]560,500,000/499,100,880| 61,399,120) +6,433,299 
Total Mar. 23-| 16,916,000/519,618,0001536,534,000)493,780,240| 42,753,760) —4,982,400 » 17206,000/531,741,000/548,947,000|493,981,170| 54,965,830|—20,650,029 
Total Mar.16_' 16,129,000'520,687,000'536.816.000 489,079,840! 47,736,160! +9,215,350' 16,875,000'509,496 ,000!526,371,000!492 ,055,190' 34,315,810'—20,847 489 





* Not members of Federal Reserve Bank. Rese: 

a This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federal rve Bank includes 
also amount of reserve required on net time deposits, which was as follows: April 6, $5,518,260; Mar. 30, $5,536,770; Mar. 23, $5,778,180; Mar. 16, $5,962,350. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank include 
also amount of reserve required on net time deposits, which was as follows: April 6, $5,528,010; Mar. 30, $5,454,990; Mar. 23, $5,648,370; Mar. 16, $5,989,350. 

c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 6, $103,840,000; Mar. 30, $102,976,000; Mar. 23, $101,473,000; Mar. 16, $101,654,000. 
po Fa of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


$103 ,000,000; Mar. 30, $102,082,000; Mar. 23, $102,263,000; Mar. 16, $99,564,000. 
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The State 


Banking Department reports weekly figures 


showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 








(Figures Furnished by State Banking Department.) Differences. from 
April 6. previous week. 
Loans and investments _...........--...-.-..-. 750,411,800 Dec. $1,998,500 
SAREE das res Se ER RN ee 15,070,800 Inc. 427,100 
oe EFS a ON 11,899,300 Dec. 300,900 
Deposits with the F. R. Bank of New York_-.-_-_ 56,154,300 Ine. 1,010,500 
it aid te ices sik sul seien: tirana ict 796,960,600 Inc. 7,909,900 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N.Y.City, exchanges and U.S. deposits 710,112,400 Inc. 3,817,700 
ee TE GR 140,242,500 Inc. 6,556,500 
Percentage of reserve, 22%. 
¥ RESERVE. 

——State Banks—— —Trust Companies—— 
eee $13,240,500 10.78% $69,883,900 13.59% 
Deposits in banks and trust cos__._ 16,085,300 13.09% 41,032,800 7.97% 

BE whinkcnhenkeanditeoudea ced $29,325,800 23.87% $110,916,700 21.58% 


The averages of the New York City Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK (two ciphers omitted). 


























| Loans * Total Reserve in 
Week and Demand Legal Cash in Deposi- 

Ended— | Invesiments| Deposits. Specte. Tenders. Vault. taries. 

3 3 $ $ $ & 

Jan. 65.-- | 5,945,390,8 | 4,443,769,4/| 104,006,5 | 100,321,2| 204,327,7| 617,798,8 
Jan. 12__- | 4,893,792,4 | 4,526,394,9 | 104,736,0 | 102,483,2| 207,219,2| 613,402,6 
Jan. 19... | 4,892,797,1 | 4,578,900,7 | 104,678,7| 98,375,5| 203,054,2| 612,272,4 
Jan. 26._- | 4,899,129,5 | 4,479,558,6| 101,471.0| 97,599,0| 199,070,0| 619,095,8 
Feb. 2... | 5,006,037,0 | 4,486,506, 97,829,7| 95,280,8|193,110,5| 627,476,3 
Feb. 9... | 5,038,372,7 | 4,517,827,5| 96,292,1| 93,282,0/ 189,574,1 649,108,3 
Feb. 16..- | 5,049,992,0 | 4,501,204, 95,857,3 | 101,927,9| 197,785,2| 598,152,4 
Feb. 23-_- | 5,116,615,8 | 4,428,375,5| 93,416,1/ 101,863,0| 195,279,1 567 ,452,0 
Mar.2 _..| 5,150,846,2 | 4,433,280,6| 92,655,7| 102,961,4/ 195,617,1 570 ,836,9 
Mar. 9... /5,127,304,4/4,319,035,1| 90,537,4| 83,762,6|174,300,0| 560,387,6 
Mar. 16__- | 5,061,380,8 | 4,369,257,5| 90,131,4| 81,255,4| 171,386,8| 574,445,1 
Mar. 23_-- ; 5,034,741,0| 4,409,310,1| 90,664,8| 84,264,8/174,929,6| 569,773,5 
Mar. 30_-_- | 5,089,258,3 | 4,446,491,7| 91,076,7| 86,187,0|177,263,7| 578,017,3 





¢ included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes 
ei) by State banks and trust cos. but not those held by Fed. Reserve members. 


— 





lowing: 


———— 


In addition to the returns of “State banks and trust com- 
ager secg ted York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to dis- 
tinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the fol- 


For definitions and rules under which the various items 


are made up, see “Chronicle,” V. 98, p. 1661 
The provisions of the law 


governing the reserve require- 


ments of State banking institutions as amended rt 22 
1917 were published in the ‘“‘Chronicle’” May 19 1917 (V. 
ations relating to calculating the 


104, p. 1975). 


The r 
amount of deposits an 


what deductions are permitted in 


the computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Cos. State Banks Trust Cos. 
Week ended April 6. in in outside of outside of 
Greater N. Y .\Greater N. Y.|Greater N. Y.|Greater N.Y. 
Capital as of Sept. 8_.._- $19,775,000; $88,950,000} $16,573,000; $25,938,700 
Surplus as of Sept. 8._.-- 38,506,722) 162,901,400 16,937,000} 25,748,040 
Loans and investments_.| 446,415,700/1,939,038,000} 196,980,400) 321,443,400 
Change from last week.| +3,406,300| —26,740,000 —222,200| —4,315,500 
Specie__.........-- ancel I9a6R SOR S1,148ee 2.2 Se 
Change from last week + 56,100 + E75 BOG: \sckeveseonl. sche 
Currency and bank notes. 23,820,500 ee eee eee Be brr roe yo a 
Change from last week. —72, — EL acccdedspal, amen anmebum 
Deposits with the F. R. 
Bank of New York-_--- 45,021,000) 204,571,000} ..........] ...--.-..- 
Change from last week_| +10,886,300| —3,546,100) -------.--|  ---------- 
WINE. cnvsivacnedase 570,135,000)|2,075,634,300| 205,851,400} 316,311,500 
Change from last week_| +22,227,500| —11,940,700 +817,100 +33,600 
Reserve on deposits_-_-_-- 114,779,000; 324,702,100) 33,526,900} 39,042,800 
Change from last week_| +16,098,600) +.5,363,800 +360,500| +1,864,200 
P. C. reserve to deposits. 24.9% 19.6% 19.9% 17.3% 
Percentage last week-- 22.2% 19.1% 19.8% 16.5% 
+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Folliowing is the report made to the Clearing House by clearing 
eon-member institutions which are not included in the ‘“‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





































































































| 
CLEARING | Neé Loans, | Nattonai | Reserve | Addtttonal 
NON-MEMBERS. Capttal. Profits. | Discounts, | Bank wh Depostts Nattona} 
Investments ,| Legal & Federal Legal |wtth Legal Net Nes Bank 
Week Ending Apr. 6 1918. { Nat. banks Mar. 4 é&c. | Gola. Tenders. Sthoer Reserve. | Depost- Depost- Demané Time Circula- 
\ State banks Nov. 14} | Notes. tartes. tartes. Depostis. Depostts. tos. 
Members of Average. Average. | Average. | Average Average. | Average. Average. Average. Average. | Average. 
Federal Reserve Bank $ | $ $ & $ 3 $ $ z 
Battery Park Nat. Bank~.-.. z 400,000 462,900; 7,524,000) 63,000 14,000 31,000 113,000) 1,135,000 381,000 6,819,000 92,000 193,000 
W.R. Grace & Co.’s Bank_-. 500,000 642,400} 3,196,000 RO. © sceecckal: Mowenkas 2,000 SORRON | accnsane 1,407,000 750,000} ---..-.. 
Pirst Nat. Bank, Brooklyn... 300,000 655,500] 7,342,000) 11,000 14,000 108,000 71,000 561,000 559,000 5,596,000 624,000 292,000 
Nat. City Bank, Brooklyn--.-. 300,000 594,400! 6,710,000) 4,000 23,000 76,000 99,000 556,000 882,000 5,253,000 410,000 120,000 
First Nat. Bank, Jersey City_| 400,000) 1,319,000) 7,132,000; 208,000} 263,000 154,000 244,000, 1,000,000; 3,733,000 6,920,000} ...--.--- 396,000 
Hudson Co. Nat., Jersey City; 250,000 7,300} 5,171 1000) 3,000 9,000 75,000 143,000, 340,000 50,000 4,268,000} 470,000 198,000 
First Nat. Bank, Hoboken--.~. 220,000 632,500} 7,200,000 9,000 6,000 39,000 176,000 338,000 991,000 2,965,000! 3,491,000 218,000 
éecond Nat. Bank, Hoboken- 125,000 275,800} 5,411,000 6,000 47,000 99,000 21,000 88,000 759,000 3,002,000 2,521,000 100,000 
TD dcccheuducmaewonod 2,495,000) 5,369,800) 49,686,000} 385,000 376,000 582,000 869,000) 4,808,000) 8,255,000) 36,230,000 8,358,000) 1,517,000 
State Banks. | 
Not Members of the 
Federal Reserce Bank. | 
Bank of Washington Heights. 100,000 480,300] 2,461,000 TOM  wwnecten 75,000 145,000 137,000 91,000 2. SAE BUG) cackatel cna 
CE on cwmancesd 500,000! 1,003,400} 10,088,000 588,000 149,000 272,000 123,000 636,000 GOCee IGE ee osccciiacct Ssanuben 
Columbia Bank............ 1,000,000 620,800} 12,905,000 DE Siuaseoa 364,000 631,000 775,000 se Vo > FE FO eee ees 
International Barnk..-.....--. 500,000 146,900} 4,946,000 159,000 18,000 63,000 291,000 279,000 66,000 4,591,000 B06 000! . scnnwedic 
BeGeees MOOR... ..-ccccccace 200,000 523,000} 8,814,000) 486,000 91,000 224,000 335,000 476,000 14,000 9,005,000 TSEsSEOL amanbionie 
New Netherland Bavk_...-- 200,000 213,700} 4,302,000 161,000 92,000 270,000 100,000 266,000 93,000 4,703,000 TEQER ccdcupet 
WeeGee MOE. coscccceceod 100,000 663,400} 7,468,000 409 ,000 80,000 387,000 127,000 482,000 282,000 8,026,000) GREE acantooe 
Mechanics’ Bank, Brooklyn__| 1,600,000 798,700} 22,644,000 524,000 340,000) 1,004,000 390,000; 1,392,000) 1,399,000; 23,200,000) , 7 | ae 
Worth Side Bank, Brooklyn__ 200,090) 174,800} 5,087,000) od 29,000 106,000 239,000 256,000 432,000 4,691,000 GOB SOO!" cncdsvnn 
WOE bod ce cacwccsawsene 4,400,000! 4,625,000) 78,715,000) 3,163,000 799,000} 2,765,000 2,381,000) 4,699,000] 2,936,000} 79,967,000, 1,118,000) -------- 
Trust Companies. 
Not Membere of the 
Federal Reserve Bank. 
Bamiiton Trust Co., Brooklyn 500,000; 1,007,800) 9,146,000 363 ,000 50,000 24,000 133 ,000 346,000 420,000 6,930,000) 3 OFS BOR .<tavencn 
Mechanics’ Tr. Co., Bayonne 200,000 344,000! 7,965,000 17,000 20,000 86,000 101,000 544,000 254,000) 4,945,000) SOTS BEB! wcnckhtne 
i. Jockasudmua amen 700,000; 1,351,800} 17,111,000) 380,000 70,000) 110,000 234,000) 890,000 674,000 11,875,000) 4,065,000! -.viwedin 
Grand aggregate..__......-.-. 7,595,000 /11,346,600)145,512,000| 3,928,000 1,245,000] 3,457,000| 3,484,000 10,397,000 11,865,000|/a128,072,000 13,561,000) 1,517,000 
Comparison previous week...| -.-_----- eS eee +675,000| +82,000) +121,000) 22,000) +139,000 —55,000| + 2331000) + 146,000) + 220,000 —2, 
Excess reserve ___.......- 122,120; increase [= SS |S SS | SSS | Se | SSS SSS SSS | SSS SS | SS 
Grand aggregate Mar. 30_...' 6,895,000) 11,442,000/143,466,000) 3,951,000; 1,182,000) 3,323,000; 3,182,000 10,116,000! 10,685 ,000'a127,382,000/13,231,000 1,518,000 
Grand aggregate Mar. 23____] 6,895,000/ 11 ,442,000/143 466,000) 3,951,000) 1,182,000} 3,323,000! 3,182,000 10,116,000| 10,685,000|a127,382,000 13,231,000) 1,518,000 
Grand aggregate Mar. a 6,895,000! 11,616,700/143,493,000| 3,992,000) 1,158,000] 3,391,000) 3,322,000 10,013,000|11,494,000/a126,148,000/13,208,000] 1,520,000 
Grand aggregate Mar. 9_...,; 6,895,000) 11,616,700,142,897,000) 3,924,000) 1,286,000) 3,416,000) 3,278,000) 9,953,000/13,711,000/a124,408,000 13,194,000) 1,520,000 
Grand aggregate Mar. 2__--.' 6,895,000/11,616,700'140,832,000! 4,003,000) 1,301,000) 3,435,000! 3,041,000! 9,382,000/11,367,000\a123,399,000/13,342,000| 1,522,000 





a U.S. deposits deducted, $7,178,000. 


Boston Clearing House Banks.—We give below a sum- | vaults’ is not a part of legal reserve. For trust companies 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





April 6. | 
1918. 


Change from 
previous week. | 


| March 
1918. 


30 | 


March 23 
1918. 





CN 8 cn eeemimnaeen 
Loans, disc’ts & investments. 
Individual deposits, incl.U.S. 
Te ON ions 


Time deposits 


Exchanges for Clear. House. 


Due from other banks 


Cash in bank & in F. R. Bank 
Reserve excess In bank and 
Federal Reserve Bank-_-.-.-. 


4,954,000 Dec. 
|482,407,000' Dec. 
411,551,000| Dec. 
129,428,000 Ine. 
19,951,000| Dec. 
17,815,000| Inc. 
92,001,000/Inc. 
55,751,000|/ Dec. 


pentpis ea 





1,498,000! 


16,926,000) 
82,376,000) 
58,240,000) 


pa 


43,000 $4,997,000) $4,966,000 
5,077,000 487 ,484,000| 489,406,000 
8,032,000 419,583,000 415,777,000 
8,736,000 120,692 ,000/1 

49,000 20,300,000 


25,018,000 
21,108,000 
14,641,000 
85,278,000 
57,265,000 


12,544,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 6, with comparative 


figures for the two weeks precedi 


ng, is as follows. 


rve 


requirements for members of the Federal Reserve system 


are 10% on demand de 
to be kept with the 





sits and 3% on time deposits, all 
ederal Reserve Bank. “ 


Cash in 





not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 





























Week ending April 6 1918. 
Two ciphers (00) omttted. Mar.30| Mar. 23 
Mem. of Trust 1918. 1918. 
FP. R. Syst. Cos. Total. 

ee a $25,975,0 5,500,0| 31,475,0) $31,475,0| $31,475,0 
Surplus and profite.....-. 67,220,0; 13,981,0| 81,201,0) 81,180,0) 80,982,0 
Loans, diso’ts & invest’te_| 541,763,0| 46,332,0| 588,095,0| 591,808,0) 587,344,0 
Exchanges for Clear.House| 23,838,0 488,0| 24,326,0| 22,925,0| 19,562,0 
Due from banks... 132,312,0 143,0| 132,455,0| 127,205,0| 123,654,0 
Bank deposits_.__- 170,987,0 1,245,0| 172,232,0| 166,179,0| 169,717,0 
Individual deposits. 431,271,0| 32,723,0| 463,994,0| 450,491,0| 446,706,0 
Time deposita_....- ee Barn 4,131, 4,120,0 4,128, 

Totai deposits 606,389,0| 33,968,0) 640,357,0| 620,790,0| 620,551,0 
U.S.deposits(not included)| -----.| -----.- 312, 36,397,0 1,000,0 
Res've with Fed. Res. Bk.| 52,639,0) --.-..-- 52,639, 45,050,0| 50,087,0 
Res’ve with legal depos’ies} --.---- 5,404,0 404, 4,964,0 4,822,0 
Cash in vault®......-..- 16,277,0 1,823,0| 18,100,0| 17,433,0 8,342, 
Total reserve & cash held.| 68,916,0 7,227,0| 76,143,0| 67,447,0} 73,251,0 
Reserve required........ 44,733,0 5,000,0| 49,733, 48,399,0 041, 
Excess res. & cash in vault! 24,183,0 2,227,0| 26,410,0' 19,048,0' 24,210,0 





* Cash in vault is not counted as reserve for F. R. Bank members. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 12 1918. 

The Money Market and Financial Situation.—The 
great German offensive campaign, now entered upon its 
fourth week, has been a matter of constantly growing inter- 
est and is now most decidedly the dominant factor in all 
Wall Street operations as well as in other centres of activity. 
Not much anxiety is felt about the final outcome of this 
aggressive movement, but it has continued so long without 
repulse that apparently it is getting on people’s nerves. No 
one feels like attempting any new venture in a business way 
and indeed every one finds difficulty in attending to the 
regular routine of daily affairs. These conditions may, 
however, undergo a complete change any day. This may 
be expected when there is a change in the military situation 
in France and Belgium and the latter is sure to come. 

In the meantime our Government is hastening in practi- 
cally every department its preparation for strengthening the 
Allied forces in Europe. Important progress has been made 
this week in that direction. Evidently we have passed, or 
are passing, out of the experimental stagé in some im- 
portant directions and it is expected that soon our part in 
the cause of liberty and justice will be an important one. 

In view of the world-wide food shortage the Government 
report on the condition and prospects of our winter wheat 
crop was received with unusual interest. It showed, as 
was expected, an acreage substantially larger than ever was 
planted and also shows an average standard 78.6% of nor- 
mal, which is over 15% better than that of 1917 and should, 
under favorable conditions, yield a crop of about 560,000,000 
bushels. This is some 142,000,000 bushels larger than last 
year’s crop and has only twice been exceeded. A proposal to 
retire $250,000,000 silver certificates and sell the coin thus 
released in the interest of international trade also attracted 
attention in banking circles. 

The money market has been dull throughout the week 
with call loan rates covering a range from 2% to 6%. 


Foreign Exchange.—Sterling has ruled firmer, though 
without any important advance or particular activity. The 
Continental exchanges, both of the belligerent and neutral 
countries, are steady, with the exception of lire, which have 
been under selling pressure supposed to be on foreign ac- 
count. Spanish pesetas after an early-week decline advanced 
sharply and closed at another new high record for the current 
movement. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7254 @4 72% for sixty days, 4 75144 @4 7552 for cheques 
and 4 76474%4@4 76% for cables. Commercial on banks 
sight 4754%@4 75%, sixty days 47154@471%, ninety 
days 4 70@4 70% and documents for payment (sixty days) 
4714%@471%. Cotton for payment 475%@4 75% and 
grain for payment 4 7514%4.@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 7834@5 79 for long and 5 72@5 72% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
= guilders were 46.13-16 for long and 46 15-16 for 
short. 

Exchange at Paris on London, 27.1614 francs; week’s 
range, 27.1614 franes high and 27.19 franes low. 

_ Exchange at Berlin on London not quotable. 
“ The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty days. Checks. Cables 
High for the week---_4 72% 4 3% 476% 
Low for the week_-_.4 72% 4 754 4 7645 

Paris Bankers’ Francs— 

High for the week_-__5 78% 5 72 5 70% 
Low for the week.__5 79% 5 72% 5 70% 
Germany Bankers’ Marks— 
High for the week... ---- mricnaae socal 
Low for the week... ---- wiciai te ae 
High fer che — pays = 47% 73 
‘or the week~.-_. 4 47% 
Low for the week_-. 46 13-16 47 47% 


mm Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 5c. per $1,000 discount bid. San Francisco, par. 
Montreal, $17 50 per $1,000 premium. Minneapolis, 10c. 
per $1,000 premium. Cincinnati, par. 


” State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week, and the market 
for railway and industrial issues presents no new features 
or characteristics. As sometimes before this market has 
been greatly overshadowed by enormous transactions in 
the outstanding Liberty Loan issues and in securing sub- 
scriptions to the third of that class. Railroad bonds have 
been relatively strong, however, as of a list of 12 most active 
issues, 8 close higher than last week and 2 unchanged. 
Atchison gen. 4s show an advance of 114 points, Balt. & 
Ohio 44s 1\ and So. Pac. 4s 1%. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,000 3s, coup., at 99; $7,000 2s, coup., 
at 97% to 974; Liberty Loan 3s at 98.56 to 98.94, Ist 4s 
L. L. at 95.88 to 96.30, and L. L. 2d 4s at 95.82 to 96.30. 
For to-day’s prices of all the different issues and for weekly 
range see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
has again been very inactive. During the first three days 
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of the week transactions at the Exe e ave barely 
200,000 shares per day, and for the entire week have been 
little more. Prices advanced on Saturday, but soon after 
the opening on Monday stocks were freely offered, prices 
began to ease off and day by day have continued to show 
a downward tendency until to-day. To-day practically the 
entire list of 30 most active issues recovered a part of the 
week’s decline, the railway groups, led by Reading, in an 
upward movement of over 2 points. Notwithstanding 
to-day’s recovery, 27 of this list of 30 issues close lower than 
last week. Reading has covered a range of 434 points, 
Louisville & Nashville 334, St. Paul 3% and Balt. & Ohio, 
Ches. & Ohio, Can. Pac. and Union Pac. from 2 to 3. 

These figures have been exceeded, however, by some of 
the industrials. Am. Sum. Tob. covered a range of 5% 
points, Atlantic G. & W. I. 454, Am. Car & Found. and 
Baldwin Loco. 44% and Am. Loco., Am. Smelt. & Ref., 
Crucible Steel, Sinclair Oil and Studebaker from 3 to 4. 
U. S. Steel has shown decided recuperative force. It sold 
off over 2 points earlier in the week, but recovered to-day 
to within 4 point of last week’s closing price. 

For daily volume of business see page 1562. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. | Sales Range for Week. | Range since Jan. 1. 
Week ending April 12.) for 
Week Lowest. | Highest. Lowest. | Highest. 
j 

Par.) Shares| $ per share. | $ per share. |B per share\$ per share. 
Adams Express_-_--- 100) 100| 66% Apr 11) 66% Apr 11) 65 Mar} 80 Jan 
Amer Bank Note.-.-.-- 50| 100) 31% Apr 6, 31% Apr 6)| 314% Mari 34% Mar 
be eee 50} 100' 42 Apr 6) 42 Apr 6)} 42 Apr} 42 Apr 
Am BrakeShoe&Fpf100| 200/163 Apr 9163% Apr 9/1163 Apri175 Jan 
American Express-_.100) 200) 80 Apr 11) 80 Apr 11/| 80 Feb; 81 Apr 
Atlanta Birm & Atl_100 100; 9% Apri10| 9% Apr 10} 8% Jan) 9% Apr 
Barrett, pref....-_- 100; 400100% Apr 10100% Apr 11/100 Janjl01l\% Feb 
Batopilas Mining---.20 600| 1% Apri1l| 1% Apr 6) 1 Jan| 1% Mar 
Brown Shoe Inc____- 100; 100'65 Apr 8 65 Apr 8] 62% Jan| 65 Apr 
Preferred ___-.--- 00| 200/98 Apr 9 98 April 95 Jan} 98 Apr 
Calumet & Arizona...10| 500| 67% Apr 11\68 Apr 8] 6344 Jan) 70 Feb 
Case (J I) pref...-.. 100; 100) 84 April 84 Apr 11] 73 Jan| 854% Mar 
Central Foundry_-_..100| 1,500} 37 Apr 11} 40 Apr 6) 26 Mar) 40 Mar 
Preferred ______-- 100} 2,300| 49 April) 53 Apr 8} 41 Jan! 53 Apr 
Chicago & Alton___.100 100i: 8 Apr 8 8 Apr 8! 8 Apr| 9% Jan 
Chie 8t P M & Om__100 200| 70 April; 70 Apr 11) 70 Jan| 70% Mar 
Computing-Tab-Rec 100 100; 3214 Apr 12) 32% Apr 12} 30 Jan| 32% Mar 
Crez Carpet........ 100| 100: 40 Apr 8 40 Apr 8! 40 Apr! 44% Feb 
Cuban-Amer Sugar__100) 2001145 Apr 11145 Apr 11/145 Feb)152 Jan 
Deere & Co pref___.100} 100) 95% Apr 11 95% Apr 11) 94% Feb) 96 Feb 
Detroit Edison__._- 100) 10104 Apr 8104 Apr §&/] 98 Jan'105 Mar 
Detroit United____- 100| 168 80 Apr 6 80 Apr 6) 80 Apr| 90 Jan 
DuluthS S & Atl pf.100; 100° 5 Apr 8 5 Apr 8} 5 Apr} 5 Apr 
Elk Horn Coal__-__ - 50| 400| 26 Apr 11} 26% Apr 10} 22 Jan, 28% Mar 
Federal Mg & Smelt_100| 300| 9% Apr 12) 9% Apr 9%) 9% Apr.13% Jan 
se  ., 100 500| 30% Apr 12 31% Apr 9) 27 Jan| 364% Feb 
Fisher Body Corp_no par| 100| 33. Apr 10) 33. —~ Apr 10) 26 Jan| 35% Mar 
General Chemical__.100 27:165% Apr 8173 Apr 8/165 Jan'180 Feb 
Int Harv N J pref-..100, 100110% Apr 12:110% Apr 12)106% Janil0% Feb 
Int Harvester Corp..100 200 58 Apr 10 59 Apr 6) 53 Mar, 72 Feb 
Int Nickel pref. - 100 100':92 Apr 1l| 92 Apr 11) 92 Apr) 98 Mar 
Jewel Tea Inc_____- 100) 10,37 Apr 8 37 Apr 8! 35 Mar 40 Feb 
Kings Co Elec L & P_100) 7| 9334 Apr 6 93% Apr 6) 94 Feb 94 Feb 
Kress (SH) & Co_.-100' 100' 55 Apri12 55 Apr 12) 50 Jan) 55 Mar 
Liggett & Myers pref 100; 300103 Apr 10103% Apr 91101% Janl107% Mar 
May Dept Stores.._.100! 200,| 52 Apr 6 53 Apr 12) 47 Jan 53 Apr 
M 8: P & S88 Marie_100 200 87 Apr 8 88% Apr 8) 80% Jan} 90 Mar 
National Acme_-_-_.-- 50| 100' 29 April; 29 Apr 11) 26% Jan) 32 Jan 
National Biscuit_._._.100, 100) 9234 Apr 12, 92% Apr 12) 9234 Apr100 Jan 
i, ... ae 00; 100109% Apr 9109% Apr 9/108% Jan114 Mar 
N O Tex & Mexvtc.100) 100 17 Apri1l17 #£=Aprilil) 17 Apr; 21 Jan 
Norfolk Southern...100| 400 18 April) 20 Apr 9) 18 Apr 21 Feb 
Northern Central-_---50) 13| 72% Apr & 72%Apr &' 72% Apr 72% Apr 
Nova Scotia S & C_.100) 300,60 Apr 11 61 Apr 9% 60 Apr 69 Jan 
Pacific Tel & Tel____100) 100, 20% Apr 10; 20% Apr 10) 18% Feb); 26 Feb 
Pettibone-Mulliken _100; 100 33 Apr 11,33 April) 29% Jan 35 Jan 
St L-San Fran pref A 100 100) 21 Apr 12; 21 Apr 12) 21 Apr 30 Jan 
Savage Arms Corp..100| 300 64144 Apr 9165 Apr 1il) 53 Jan, 70 Feb 
Sloss-Sheff S & I pref 100) 100| 87 Apr 8 87 Apr §8) 81 Feb, 8734 Apr 
Standard Milling___100) 5,95 Apr 10| 95 Apr 10) 84 Jan 96 Feb 
So Porto Rico Sugar_100) 82152 Apr11152 Apr 11/158 Jan 162 Jan 
Stutz Motor Car_no par 400| 4324 Apr 9| 44% Apr 9) 38%% Jan 47% Feb 
Third Ave Ry_..... 100} 200| 1714 Apr 6 17% Apr 94 16 Apr 21% Jan 
Tide Water Oi! ....100 25200 Apr 6200 Apr 6/178 Janj190 Mar 
Transue & W’ms_no par; 100 3934 Apr 11; 39% Apr 11) 39%4 Apr, 40% Feb 
Underwood pref_...100 200107 Apr 9107 Apr $107 Apri112 Feb 
United Drug______- 100 100' 70 Apr 12\70 Apr 12) 69% Jan 70% Feb 
Second preferred_.100' 100 77% Apr 11 77% Apr 11! 77% Apr 80 Jan 





Outside Market.—There was a further contraction in 
“curb” market trading this week, there being hardly an 
issue which developed any activity. Some weakness in 
prices was noticed but changes generally were so small as to 
be devoid of any significance. Burns Bros. Ice, recently 
introduced to trading and in sharp contrast to the rest of the 
market, was actively traded in up from 20 to 233% and down 
finally to 2134. Motor shares continue neglected. Chevro- 
let Motor on few transactions lost about 3 points to 118, 
then jumped to 123, the close to-day being at 122. United 
Motors fluctuated between 26 and 25% with the final figure 
to-day 2534. Keystone Tire & Rubber, com., advanced 
from 18 to 183% but reacted to 1734. Aetna Explosives, 
com., weakened from 8% to 734 and ends the week at 7/4. 
Aeroplane stocks were extremely quiet. Curtiss Aeroplane 
& Motor, com., on few transactions lost half a point to 
2814. Wright-Martin Aircraft sold up from 7% to 7%, 
then down to 7, closing to-day at 7144. Marconi Wireless 
Tel. of Amer. was in fair demand on the announcement of 
a dividend and advanced from 3% to 35. Oil shares were 
quiet and only slightly changed. Midwest Oil, com., after 
advancing from 93c. to 96c. dropped to 87c. and ends the 
week at 89c. Merritt Oil sold up from 18% to 18% and 
back to 1814. Midwest Refining gained 2)% points to 
1021% but weakened to 101 finally. Mines ao and steady. 
Bonds were active and higher. Canadian Govt. 5s were in 
good demand and advanced from 95% to 9534, the close 
to-day being at 9514. The Procter & Gamble 7s, all ma- 
turities, reached new high records. 








A complete record of “curb’’ market transactions for the 
week will, be found on page 1563. 
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PER SHARE PER SHARE 
BIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1. 
NEW YORK STOCK On basts of 100-share lots. 1917 
Monday Thursday EXCHANGE 
April 8 April 11. Lowest. Highest. Highest 
$ per share $ per share Rallroads Par | $ per share. | $ per share. per share 
*83 84 8214 827% Atch Topeka & Santa Fe..100 81 Mar23| 87i4Jan 3 1ovis Jan 
81 818i (ee. ae eeeeE, 00; 80 Jan 30} 82igJan 2 10012 Feb 
*8934 *891g 91 100} Atlantic Coast Line RR...100| 89igJan 8] 92 Jan 2 119 Jan 
523 5112 2,600 » =~ & Ohio. .......1 49 Jan 24| 5614 Marl4 Jan 
*52 *52 = 5434 od Oe. eee 1 537, Apr 1] 57igJan 5 767, Jan 
*38l2 39 39 900 Brooklyn Rapid Transit... 100 383g Feb 25) 48i4Jan 2 Jan 
1361g 135 136% 9,000; Canadian Pacific........ -100 | 135 Mar25) 149% Jan 31 167%, Mar 
5512 541g 55 800 & Ohio... ..... 100 | 49%Jan 15) 60%, seers Jan 
653 *6 61g 1,300} Chicago Great Waseem... 109 6 Apr 9 834 Jan 141g Jan 
*20 *18lo 20 400 SR MRS 18igApr 9| 25 Jan 41% Jan 
4014 3712 38 :700| Chicago Mile & 8t Paul -100 37lgApr ll} 47%Jan 2 J 
7053 6614 68 11,165 GRE ee 66144April| 79\4Jan 5 12512 Jan 
91 90 «= («90 See S Sees... 891g Mar25|) 95 Jan 3 12414 Jan 
*130 ..--|*130 150 a ees 137 Jan 29} 137 Jan 29 1721, Feb 
19%, 19 19 1,200 Chic Rook Isl & Pac temp ctfs_ 181g Jan 15 Jan 381_ June 
*65 6512 65% 1,000; 7% preferred temp otfs....| 56%,Jan 15| 6912 Marl2 8414 Apr 
5512 547g 55 2,775| 6% preferred temp .-..| 46 Jan 15| 6919 Mari2 71 Apr 
initteian 31 31 500} Clev Cin Chic & St Louis. 100 26 Feb 21}; 31 Mar22 51 Jan 
ws *59 «= 64% BOO. Wee mniceitin naiees 00} 61 Jan il); 61 Jan 29 80 Jan 
*19 *18lg 1933 Colorado & Southern.___. 100 20 Jan 22) 23 Jan 2 30 Jan 
*45 *45 50 Do 1st pref.......... 47 Apr 3) 50isJan 4 5712 Jan 
*40 *40 48 Do 24 pref.......... 00; 40 Apr 4| 45 Marl4 ar 
104 10012 101 3,300} Delaware & Hudson______ 106 | 100igApr 11} 115ig Feb 1 1517, Jan 
Soiaies *160 170 Delaware Lack & Western..50| 170 Jan 7/|z180 Jan 4 238 Mar 
seniiaie *4 6 Denver & Rio nD 2i4Jan 4 6 Jan 3 17 Jan 
ooe- *7ig 87% : 2 | ee 61gJan 30} 1353Jan 2 41 Jan 
1453 7 14144 14% Ff LC irae aire +4 141g Jan 15) 17igJan 2 34% Jan 
eons 2753 2858 4,600 Do Ist pref......_..- 100 231g Jan 16| 3083 Marl18 491, Jan 
1912 20 2014 1,700 , - Sears 00 181g Jan 25) 22 Mari8 93, Jan 
89 877g 8853 1,900| Great Northern pref___._- 1 86 Jan 15| 9212 Feb 14 1184 Jan 
27% 2612 2634 4,600 Iron Ore properties.._.No par 251g Jan 15| 30%4 Feb = 381g Mar 
*95 *95 9634 200} Illinois Central_......_ . 92 Jan 7| 96% Apr 063, Jan 
*71g 7 7 1,640 ineerbore Cons Corp..No par 6% Mar25| 912Jan 3 171g Jan 
*4219 42 42 RS Ra 41 Feb 25| 47ieJan 3 7214 Jan 
*15\4 151g 15! 1,100 Kaneas ity Southern... 198 1514 Mar26| 18% Jan : 257, Jan 
*44 *46 50 45 J 5| 51 Feb 581, Jan 
*Qlg *9 1012 Feb 19 251, Jan 
*18 *i8le 21 Feb 25 53%, Jan 
58 5714 627g Mar11 791, Jan 
11314 111 118 Marl4 1333, Jan 
*8l4 8 8 300} Minneap & St L (new) -- 100 8 Apri10| 10'2Jan 3 321, Jan 
*412 41g Alig 100} Missouri ae = 4%gJan 5 6leJan 2 11 Jan 
*7i\g %7 © t 2a. «sl «esti oe anaes 612g Jan 29 912 Jan 7| Ol, Jan 
2112 20 21 8,400 Missour!. Pasilic eile. 100 20 Jan 15; 247%Jan 2 34 Jan 
*5214 51 51 00 Do_ pref tr ctfs_.__. ap 41 Jan 15| 5414 Marl5 61 Jan 
69%4 685g 6913 5,700| New York Central__._... 00 6712Jan 15) 735gJan 4 10353 Jan 
2712 27 4 274 3,400} N Y N H & Hartford____- 100| 27 April) 32%Jan 2 527, Jan 
*20 *19 =:191e 400| N Y Ontario & Western...100 | 1844Jan 22) 2iipJan 3 2914 Jan 
104 103%g 10334 2,400| Norfolk & Western____.- 100 | 102 Jan 24) 106%, Marl12 1385, Jan 
85 845g 4 85 4,100) Northern Pacific._....._. 8lig Jan 24| 88leJan 3 11014 Jan 
4373 433, 437, 7,772| Pennsylvania__....._...- 43%,Apr11| 47l4Jan 2 57%, Jan 
11 10 10, 00| Pere Marquette v t o__..- 100; 10 Apr 3) 14 Jan 4 36%, Jan 
ose- cane canal nooo eee. saneeen Do prior prefvto....100| 52l2Apr 3) 58% Feb 19 731, Jan 
aS Pe pee Per OS Do prefvtc.._...... 100 30 Apr 5) 37 Jan 11 57 June 
2753 251g 2612 2,200} Pittsburgh & West Va_...100 2253Jan 2) 30!g Marl4 35%, June 
*66 67 67 200 De wgreterred......c<< 100 61 Jan 10! 6812 Mari8 68 Jan 
81 7753 797 54,300 Or ae 50 701g Jan 15| 851g Marl18 10414 Jan 
*3412 «2 eee. See Se) 6S eee 35 Jan 12} 38 Marl4 45 Jan 
*34 1p *347g 37 500} Do 24 pref........._. 35 Mar30} 3812 sueets 451, Jan 
*9 lp 10 10g 1,400} St Louis-San Fran tr ctfs_ 00 93gApr 3) 14 Jan 263 June 
*18 *18 2012} *18 2012) _..... 8t Louts Southwestern__._100 191g Marl2} 23 Jan 3 32 Jan 
*35 *35 49le} *35 4912] _....- i ees 100 3412 Feb a 40!l2Jan 3 63 Jan 
*71 *73, 8 100| Seaboard Air Line_..__.__ 100 712 Jan 8igJan 4 18 Jan 
*1673 *163, 17 00 i eee 100 1614 Jan 21 19\44Jan 3 3912 Jan 
83 821g 82%, 3,500| Southern Pacific Co______ 100 | 80lgJan 24; 88% Feb 27 981, Mar 
221g 21g 21% 4,900; Southern Railway_._.___- 100; 21!gApr 12; 251s Marl2 33%, Jan 
*5712 58q 58 OE fm A nc. 100| 57 Jan 21] 617% Marll 7013 Jan 
*16lg *131g 15 300) Texas & Pacific._......._ 100| 15 Apr10; 19% Feb 20 19% Jan 
*49 484 48 300| Twin City Rapid Transit..100| 47 Apri2) 6514Jan 31 95 Jan 
11912 117%g 11873 12,500 — = Ae RES ahi ats = 109% Jan 15) 123% Feb 28 1491, Jan 
*71 *7 71le . FF i seer 69 Jan 3) 7414 Maril J 
wos *5lo 6 1,500 Unitea Hallwave invest=-“100 4% Jan 15 653Jan 3 11% Jan 
11 *10lo 12 Do  pref_.... ot FTX. 10i2Apr 9) 14%Jan 3 23% Jap 
*712 *7l2 8 200 Wabash» ne TM SRR, aoe 7izApr 1 94Jan 2 153, Jan 
415g *3912 4012 2,500} Do pref A........... 100| 39%gApri2| 4412Jan 2 58 Jan 
#2119 os 6 200| Do pref B__.__--.-_. 204 Jan 15| 2312 Mar 8 3012 Jan 
14 *13. «14 7,800 Wester Maryland (new). 100 13 Jan 15) 17% Feb 15 23 Apr 
#25 *25 C2. 7} eos Do 24 pref 20 Jan 29) 31l2Feb 15 41 Mar 
*1234 13 13 200) Western Pacific 13 Jan 2| 1612Feb 15 1812 May 
*51 501g 5012 200 Do preferred 46 Jan 3} 58 Feb 6 48 July 
#810 *8lo Qile 100| Wheeling & Lake E as" -ioe 8ig4Jan 15; 104Jan 2 227, Jan 
*17 ey. Oe | Sit... Oe fl -wemecd Do preferred__._.._._. 18 Apr 2} 22% Feb 18 505s Jan 
36 *34 37 200! Wisconsin Central___.__. 00; 36 Apr 8) 39l2Jan 3 5414 Jan 
industrial & Miscellaneous 
*13 131g 131g 400 — analy: Tusk? sine 00 11 Jan 19 14% Feb 18 181g Jan 
*28 2812 28l2 2 ee ee 100| 25%Jan 15| 3012 Feb 18)! 371, Jan 
58 dna: cme 100) Ajax Rubber es a 60| 49 Jan 2; 58 Apr 8 80 Jan 
153 13, 1% 1,400| Alaska Gold Mines________ 10 lig Mar30 2% Jan 12 111g Jan 
*11z 13,134) '400| Alaska Juneau Gold Min’g_10 ligApr 1) 3izJan 21 81g Mar 
2319 233%, 2338/ 2,400) Allis-Chalmers Mig vtc..100| 17%Jan 15) 27% Feb 21 325, May 
inte *76 «680 | °76 0 | 80 | ...--e Do preferred yt c_...100| 72\4Jan 4) 831g Mar 7 867, Mar 
*8112 *8llg 85 | 8153 815g] __...- Amer Agelosteurat Chem..100 78 Jan 2) 90 Feb 13 951, May 
9219 *90)3=— 93 , ee Seeeitearcs 891g Jan 17| 9312Apr 9 10312 Jan 
76 7414 75 3,000 Amerteah est Sugar.____ 100 70igJan 5) 84 Feb 27 10213 Feb 
*80 7-5 97-1 388. BT cae Do "ARAN escent hee 84 Jan 9| 86 Feb 19 98 Jan 
41% 40 41% 20,100 Ameren to cae 100 345g Jan 15) 4353 Mar18 53 May 
*94 *941o 97 ie EN Slats i: 8914 Jan 23) 963%, Maril 1111, June 
791 7514 78 26,600 American Car & Foundry- 100 6814 Jan 14; 80%Apr 4 80%; June 
ine ated candi neue aueel canaeb lp a 100 | 106 Jan 3) 11012Feb 1 118% May 
#3219 327% 32% 200 American Cotton Disha 100| 25 Jan 16) 33%Apr 4 5012 Jan 
787s *76 79 100 lig age gt ce 100| 78%Apr 8} 81lzg Mar 8 10113 Jan 
*12 12% 12% 400| American Hide & Leather. 100 11% Jan 10) 14% Feb 26 1744 Mar 
58 561g 56%, 800! Do ee 50 Jan 2| 6312Feb 26 5 Jan 
16 177g 1812 8,700| American Ice__....._____ 100 lligJan 2) 19%Apr 8 16% Aug 
441 45 45 2,000 Do preferred___.____. 38%Jan 16} 48 Apr 8 55 July 
5412 53-5 Ble 1,600] Amer International Corp - 100 521g Mar25| 5812Feb 1 62% Aug 
317g 30% 315 700! American Laman ae Be 27 Jan 7| 34l2Feb 6 201g Aug 
72 71 v a oe ee 6914Jan 7| 75% Feb 6 75 Nov 
62!2 601g 6114 6,820] Amertean Locomotives._100 | 53!Jan 15| 601s Feb 19 82% Jan 
*98 *97 9912] *99 100 | -..--- ™ aaarends 795 Jan 4| 100 Feb 18 1067 Jan 
ie *Slg 98 500) American Malting..____- 100 8%Apr 2) 1312Feb 6 19% Mar 
ane 47 47% 300; Do Ist pref.......... 00| 46 Mar 9) S8igFeb 6 711g July 
105 112 115 500| American Shipbuilding._-100| 90 Feb 21) 115 Apr 10 93 Nov 
77% 7412 77 18,100) Amer Smelting & Refining.100 | _74!2Apr 11) 8612 Feb 19 112% June 
105 10412 104!2 a: —............ 00 | 104 Jan 5/ 106% Mar 2 117% Jan 
63 6ll2 63 1,800 Amer Steel Foundries... _- 100| 58 Jan 15) 6812 Feb 19 75 June 
*101 9973 100 2,200 American Sugar Refining. 100 98 Jan 16) 10812 Feb 10 1263, June 
*106l2 *10612 112 |*106!2 112 | -.___- spies i it. Bl 10814 Mar23| 110igJan 3 1211, Jan 
951g 9312 95% 36,200] Am Sumatra Pobase0 222100 60%Jan 5) 98%Apr 9 6212 Deo 
9978 997g 100% 9,000) Amer Telephone & Teteg...100 991g ar 10914 Feb 1 12812 Jan 
16314 159%, 160 1,400) American Tobacco-___. 100 | 14012 Jan 168% Feb 6 220 Mar 
49110 *917% 96 | *91le 95 | -.___. Do pref (new)_______- 100| 94 Jan 24 99 Feb 23 109% Jan 
521g 501g 51 4,000) Am Woolen of Mass__.... 100| 44%sJan 15) 56% Feb 21 58% June 
9414 93 93 "5 it nn Qe 100} 92 Jan 4) 95% Marl2 100 June 
Vth 2014, 21 2,000! Am Writing ry x pref...100| 20%April) 31lgFeb 5 541g Mar 
131g “13 «14 200) Am Zine Lead & 8_......- 25| 12%Jan 18) 174Jan 3 41% Jan 
*44 “= 45 i. he eeel..«...--.+<-- ee 41 Jan 2; 47 Jan 3 721, Jan 
635g 6414 37,900! Anaconda Copper Mining..50| 2591s Jan 18) 6612 Feb 19 
11012 1071s 110 14,200) Atl ee &WwWiss Line... 198 97% Jan 5| 12014 Feb 18 12113 Jan 
*61 6214 6212 400 SS RRR 58 Jan 5| 64% Marl1s J 
76 73 «74% 34,500 Baldwin Locomotive Wks. 100 561g Jan 15| 81% Feb 19 7613 July 
pet 96 96 300 ee Oe ee 93 Jan 2) 100 Feb 28 1021, Jan 
*87le 8614 8614 330! Barrett Co (The)_....... 4 85 Jan 4| 93 Febi19 136 Jan 
7914 78 78 50| Bethlehem Steel Corp....100 | 74%4Jan 15) 8373 Feb 27 515 Jan 
7753 7553 777% 26,600} Do class Bcommon...100| 72%Jan 15) 83%Jan 3 156 June 
10214 1028 102!2 ’ Do cum conv 8% pref__.- 9612 Jan 15; 103 Feb 1 10112 Oot 
241g 23 23 Booth Fisheries._____- No par 21 Jan 21! 26 Feb 18 PT 
* Bid and asked prices; no Sea on this day. { Ex-rights. § Less than 100 shares, a Ex-div. and righte. « Ex-dividend. 06 Before payment ot first installment. 
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Sa aa 
SHARE | = 1917 
oe Since Shove fate. Htghest 
— of 1 - share 
OocKs K c Highest. share $2 514 Apr 
conn STO Lowest. share. “= Jau 7 jan 
rr. somyer WE EXCHANGE yen S| abt Ped isi ---- Deo | 52\4 ‘Aug 
Cc. ° $ per 5 Fe 12% 4214 
NOT PBR Week Cee ol Tee 4a a col sealer stele 
ana tate | Oe | te Beeetacric's| Soe sete 2] mene ie 
— sday April 12. ye te... 1612 3 Feb 19) 2912 2 10113 
PRICB Thur 11. | Tos & Zine v 10 1g Jan 1333 18) Dee 7% Jan 
sale te | toe re Sune Conpar aii an so asereD 7|| 55 nh Fe 
=—_ Low Ww 10 i sha 700, Butte C perior No pa 12 Ja 5 48 4 Db 27! 7 Dee 41 F 
4ND Tuesday April hare | $ per 124 400) te & Su king... 100 Jan 73% Fe 8); 9 Dec Mar 
S81¢G8 y il 9 $ pers 14,*120 9 1, )| But M4 oon Ng 36 n 15 Mar 8) 25 104%, ae 
M onda Apr 124. | 120lg 121%, 9 1 ool Californ Petroleum --t0p | Gite 3a o oy tile Movi Sree 
April 8 $ pers 4 | 12 914) 1914 2,300) - or cpm emma 100 219 Mar 3314 25 lg Nov 33, Mar 
nef Apr share 123 12 9 1915} 1853 42 300) Cali aan 100 | 10: la Mar 6 95 Feb 25 Lil, } ov) 6 June 
April hare | $ pe 123 *9lg 934 135 412 712) 5, Do SSR 2914 n 2 Jan 2 3512 N 58 
8 *120 91 20 42 171g 1 1,900 Contras beeen No par 6814 Ja 4) 1753 “a 93, Nov 4773 Apr 
wes’ en do% 123 1 | 19% m4) 42 1 46% 00 yoy, Dr 512 Fe a 345, Jan 
55° ‘125 ar: Oi| +20" 431g) “421 16% 4512 4612 63 bats "200 Cerro a¢ Motor Cat=a.-—- 25 30, * Maras ans Jan 30, 7612 Dee 103% June 
1 95g 1g 2012 4234 15% 641 ‘112 103!2 700 op ~~ dcialegaata 5 34 Jan 35 “7 ov 74 July 
9 §2012 27, Sle 16 31g 46 63 *10 112 ls re; a epee 3434 5 Feb 7) 76 N 3714 
21 Zig 4275 *1512 le 4312 53, 10314 lg 3lle 200 °. 100 Mar2 9215 19) Feb Jan 
#20 7g| A2lo 1534 43 34 6534 O31, 1 31l2 1 1, Chile laa 2834 5 Feb 18 112%, 
427g 43 264% 34) 1 31 1g 791e 400 0 Cop Iron. 100 Jan 95 22 Nov 7g July 
41 15% 15 5%, 66% 34 103%, 31 7919 2,400 Chin el & SA 84 5 Mar 8812 917% 
15% 45 653% 103% 13g 81 5 6b 925 do Fu &Elec_- ne 14 Mar2 38 ar21 eo Jan 
1533 45 | *43 671g 3 104 31% 3 7812 15 401s) 3, 00 ys ek Gas (N Y)_. 6814 an 15 77g, Mar2 45% Di © | 117% an 
#43 66% 4 |*103_ 315g 82 151g 1! 40'g 7 Colum ed Gas aie 297 J 7; 9 Feb 19 83 Dee 5514 J 
67 10 315g 82 51 41 4 39 300 lidat Inc... pr le Jan 6833 2 ‘OV Jan 
66 *103 3112 8212 5ig 15l4 401g *3614 2 Conso tal Can, ei 79012 12 Jan 2473 N 9412 
104 3ll2 3 8212 82 1 A2\g 3653 Ole 3 100 Continen Refining 2 Jan 90 feb 20 7, Dec 1g Oct 
*103 3112} 3 8212 1514 155g 4llz 1 3612 2 | *3012 88 it  Uearmeene 00; 5 Jan 31 33% Feb 8|| 747% vy) 4% Jap 
$2" site| B2ie inl 41 4in S Sel sons °6770l4| = _— ee i 10 ie isl wie 24% 
8412 3, 15 41 23714 2 89 70 110) Dret ft Ameri 12 Apr 83 12 ‘ov Aug 
*82 Sig) *1434 41ig 39 lig 3 *34 *67 1g) 36, teel o ae 2712 5 Apr 6le N 4115 
15% “Soe onal oe 2 a) tie oe S| °O'3 ble Steel of Aimer 7 1g Mar2 45% 4 7) eae 
15 403, 9 | * 31% 89 +65 35% Ie] 2, ae No m1 781g 2 Jan 28 Fe' 171%, 
41 3 3134 *85 1 3614 asa) aa'aae ret ere ae Jan 10 13 Dec Jan 
41 39 2) 3 89 704 5lg oes Om 12, Sugar. acne 233 14 Feb 18 461g 
38 ee #34 *65 7g) 3 9653 61% 100 ba Cane ---- 00 Mar 39 19)| 1 ov| 1 Jan 
38 1 32 8 = 7012 14 367 96 61 Cu es cleats Corp_1 8 5 Feb 741g Ni’ 
; 3212 8 *65 3614 61% 89 500 bre ties 0 34 Mar2 4312 9 Jap 
3212 1 88 Ole 36%, 5g 6053 *85 7, Securt Lae 31%, 711 Feb 72% Dec 61g 
8712) 88 7 3638 96 89 lg 28 700 lers’ . ae r 34 Jan 41% 1 Dec Jan 
*35 lg) *65 712 96 1% 625g #8810 2712 ¢ Distil es, Ltd. No pa 127%, 15] 1 Feb 32, 112 
7014 65, 3 96 61% 2734 79 500 Min Ine... 100 Jan 88 5 Dec 23, Jan 
*65 36: 6 6253 ig 89 75g 79 7|127, Dome & W 106% 8 Feb 183 923, 
373g 9 6212 *8812 2 791g 2%, 457% 100 n WwW Mar2 501, 19|| z9 Jov Jan 
3612 96 334 89 1g 275g 91g 427 1 ’ Gasto leectric 8014 2| z Feb 65 No 47 
96 53 6 *3812 2712 4) 7 4312 4 Big 00 1 E Corp Jan 00 3 v Jan 
96 4] 625g 9 2884 14 7914 42 814 Genera tors ial 38 10} 1 Jan 4 No 37 
6314 Sen 37 7914 81g 34 700 ral Mo — Jan 7912 6)| 3 “a. 
6212 334 89 237 7914 793g 4234, 4334 833 14) *33 3714] 2, Gene ae 96 n 25 5 Feb 77 ON 110 e 
*88le 8 2814 1 A 4 44 1 8lg *33 3414 1371 1: 1 12,300 Do p so (BF)... _.100 74 Ja 17 45 Jan 3 lle Nov 46 Jun 
Ble 285s 8 42\g *8lg 37% 11912 75 - eva etc 00 12 Jan 9612 10)| 10 v June 
on aan *79 43% 8% 1g 34 3614 1 116 es yr ek valk 3812 15 Jan 2712 No 6612 
79% 23, 4 814 3312 9 11 116% 81 750 S&P. 00 Jan 102 4) ov May 
*79 33g] 4 a: 33, 33% 13819 13 11512 1 81 4219 00 Cons M pper__1 86 pn 10 3, Mar | 38 WN 217%, ly 
41% “7 Seen. as 3: 7 1387 161g 117 80% 8 4219 9 4 Granby C Sananea Co fa_._100 102 Ja 5) 42 Apr 10) 7% Nov 601, Ju 
ee aa | F33ie 39 | 138% 175g| 1 os So SS 99 «9 1 ato] Geesne C Steel tr et ool 36 Sen . Se SS “Fond BE et 
34 139 1614 1 *8012 42\2 99 73 850 States ctis__.- 40° 1514 Ja 5) 2614 v) 1 Mar 
a4 4 1} 139 8%4| 1 8lig lg 44 *95 7712 5| Gult ref tr -No pa 425 8 Feb 4 No 3678 
3812 1g 11 811g *421e 7712 42 225 ist D Car. 0 Jan 493, 20'|} 1003, Deo 
13812 Lr 11714 8O0l2 2ie 44 *95 99 77g 3g! 42 9212 Do 1 & Barker per...2 10 n 5 Feb 171g 2 ar 
120 1 + ily ta > 99 7\g 771g - ee ceca | Haskel n Conus Cup | oe Sa ie A oe 62% Feb 47%, M 
ie “431g| *4219 99 812g) 7 44 89% *96 10 2,100 nspiratio cul Corp-- 1112 Jan 31% b 18 12 Deo 95, Jan 
“ee 431lo * 100 *77 7 *4lig 88 02 39 500; L saan hneesparna 1 Jan 15 0214 Fe 3 24 2 v 4 June 
43:2 100 1 4115 92 *96 «1 “37's 30 35, “ae 572100 21 2) 1 Jan 1812 No 7712 
100 78 Allg #83 39 47g 100 of N Jan 307 8) iv Jan 
*9912 1g) *77 11 9212 102 38 rA612 = Do ester --100 832g 15 Mar 1, No 641 
7812 7g 4112 *89 *96 491g 15 100 Harv arine__ Jan 3414 3)| 50 May 
*77 12} 407% 21 102 39 471g | 11% 50| Intern tile M “| = 15 an 673 Deo 501g 
Alle 9212 *96 39 : 1212 45 350 erean 5 Jan 512 J 1} 3 v une 
*A0 lo *88 39 493 21 *38 1, Int M he) _2 2415 2| 6 nil No 37g J 
9212 ' 102 39 48\g 12!2 42 11712 200 pref _. kel (TI Jan 2 4714 Ja 9} 26 10 
*27 *96 4814 lo 14 2 116 34] 12, Do 1 Nic -._100 58 2 Feb 1 & Nov J 
"30 30% 475 47% “ize 13 40” 24 | 118 1Blg sit gam $7.00 a ed pref ----100 30 beara sist 3 Pep 19|| Sony Nov| 2715 po 
3 : 47 1 Alg 2! 9112 , Intern ped ge 2 2 2 Feb 24 64 
47% Ig 15 40 “— . < 931g 2712 000 stam Tire. Jan 1 16 7) 1 eb 
467 *1212 125 5l4 257% Lig 27% 4, Do field 0 par 73% 2 eb 2 5 Jan 984 F 
15 i Sig] 2514 ° & 30 200 -Spring --N Apr eee asl ik 8 
*13 *40 “1 2512 94 7 *29 Kelly pper-- - 100 12 8} 2 b 2 Nov 712 Jan 
A5 121 251g 92% 2 2912 60 600 ae Jan 7 Fe |; 70 6 ap 
*41 121 92% 1g 2838 9 j *55 Kenn Steel __ No par 1712 5| 6 feb 2 14 Dec 1% J 
2114 lg 26 91%, 281g 7, 2 60 45 410 wanna wee Feb 1: 7812 F 8 57% vi 6 ‘ap 
118 ss 2512 94 Ig 281g 30 307, *51 *42 305g| 4, Lacka bber & Tire cream. 100 53 ar18 ‘lg Feb 2 191g No TAlg J 
= = 92% = 2° os > ei 45 3012 77%| "600 kee Duleer Biscuit o-oo HB ge —| a 
92144 9 277% 29 62 45 Ol2 31 *76 15 100 Loose-W’ ef........ . ie ee 5| 32lg b 8 Nov 1g Jan 
2844 . OO) 8 43 le} 3 76ig 15 400 2d pr pee Jan 1 4 Fe 51} 13 106 e 
*2814 05g} 2914 63 5 42 307% 31l2 7612 *12 22 Do Companies --100 2312 r 1| 643 Feb 7 Dec 977, Juni 
294 3 *60 Ig} 42 3135 lg 77g *12 13 ge OT ey ne eee 100 521g Ap 5| 26 arl2 7%, Nov 314 Apr 
63 aie| & 77iz 22 63 a pret _ ae Jan 1 ee 847% o7is June 
*60 41 Bg! 7712 BE 81g *52 Dee Do tor, In -100 19% 5| 9 eb 2 Nov 71g J 
43 Ig 31% *7612 *12 1 63 7512 , yds Jan 5 F 1 25 6 
*41 ig} 31lg 127 % 221° 2 *73 Maxwe - enenenione 100 79 5; 9 n 3 12 Dee 1, Jan 
3lig 78 127, *1914 5 75le 65 400 f= pepeeenanas Jan 15 331g Jai 3912 109 Mar 
307% 1} 78 3le 1834 63 *73 *6 212 1 Do nae 100 87 12 n Dec Tg 
7712 12 1 1834 *52 1 65 2612 800 2d pr eas Apr 812 Ja ’ 25534 117 ne 
77 *1212 63 75l2) © 212 — Do troleuno -100 2714 3} 4 n 12 Des Ju 
13 19 *52 *73 6 2612 531g 10 Pe’ ey 314 Mar2: 3 Ja 9512 39 
*1219 9 19 63 : T5le *6212 65 *25 1 5212 Ole ieee 4314 ar20| 7 igJan 3 1312 Dee 46%, Oct 
aan” as | on 5, es se Sail SBte BBIe “bite Sani 96,4ne Soppete 2-27. “50 66 M Te See 12 Feb July 
63 7512 *6 212 *2512 1 5 2112 923 ey i Copper rdnance_ Marl19 85g Feb 15 4 998 ar 
*52 le| *73 4 2612 1p 5312 *19 wo oe ee Miam 1&O _100 95 si 1 ‘eb 26) le May 344M 
7T5le lo 6 2612 5312 1 927% Poe 010 ee Apr 312 Fe 0 9012 6 
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BONDS e3 Price Week's 3| Rance BONDS 33 Price Week's 
N.Y STOCK EXCHANGE § Friday Range or Since N. ¥. STOCK EXCHANGE § Friday Range or 
eek ending April 12 s% | Aprél 12 Last Sale Jan. 1. Week ending April 12 —% | April 12 Last Sale 
Bta Ask) Low High| No.||Low High Chesapeake & Ohio (Cos)— Bta Ask| Low Htgh 
U. S$. Gevernment. , Oraig Valley let g 5s.....1940|J - 3| ---- ....| 96% Feb ‘16 
0 8 3s Li Loan _...1947|3 -D/| 98.90 Sale | 98.56 98.94/3583||97.20 99.00 Potts Creek Br lst 4s....1946/J - J ~----| 84% ‘13 
U 8 4s converted from ist Lib- R & A Div Ist con g 48...1989/3 - J} 70 82 | 73 Nov’l7 
erty Loan_.......-.- 1932-47|-- -.| 96.28 Sale | 95.88 96.30) 694/|95.88 98.40 2d consol gold 4_...._1989/5 - J| ---- 8212) 71 Oct ‘17 
U 8 46 2d Liberty Loan___.1942|M-N)| 96.20 Sale | 95.82 96.30) 10431||94.70 97 98 Greenbrier Ry ist gu g 4s. 1940|M- N ---.| 8812 Sept’l6 
U S 2s consol registered_..41930/Q- J} 97 98 | 97ig Mar’l8|_._.|| 97 97l2 Warm Springs V Ist g 5a..1941|M- S| ---. 9612/1131 Feb 15 
U 8 2s consol coupon ._._- Q-J3| 97 ----| 971g 9714} 5)| 971g 9714 |] Chic & Alton RR ref g 3s_..1949/A-@} 52 59 | 5014 Feb '18 
U 8 3s registered ......... k1918\Q- F| 99 99%) 9914 Feb "18)__-._/|| 991g 99g Ratiway ist tien 3i40 Laine 1950\3 - 3} 361!2 37!2) 37 38 
U 8S 3s coupom _-___....... k1918\Q-F| 99 99%) 99 99 2|| 987g 99 Chic B & Q Denver Div 48..1922;F -A| 9912101 | 99% Feb ‘18 
U 8 4s registered_......._- 925\Q- F/ 105 105%)105 Mar’l8/___.||105 1051 Illinois Div 3}4s_........ 1949|J - J 7314 Mar’18 
U 8 4s coupon _..._....... 1925|Q- F| 105 ..../105 Feb °18/_.../|105 105 Illinois Div 48__...______ 9\3 - 3} 86 87 | 85 Apr’ls 
U S Pan Canal 10-30-yr 28_41936/Q- F| 96!2 -...| 97% Oot °17)_._.}|/...- -.-- Iowa Div —! fund 58.1919|A-©| 97%... 99!2 Jan °18 
U-S Pan Canal 10-30-yr 2ureg38\Q-N| 9612 -._.| 97!g Feb '18|____|| 97lg 971g Sinking fund 4s__._._. 19/A-O| 9712 -...| 97 Jan °18 
U 8 Panama Canal 36 g-...1961'Q-M| 80 --.-.-| 84 Deo’l7}___.\|-... ---- Joint ee soe Giron North 
U 8S Philippine Island 48.1914-34/Q- F) -..- ----|100 Feb °15)..__/|.... --.- Nebraska Extension 4s8___1927 =-2 9212 9253 +t Fy woe -o-- mn ~ 
uss aa cians 1927|M-N| ---- ---- ----|| 91 
Fereign Gevernment. General 4s.._...........1958/M- 8| 804 Sale | 80% 81 15|| 8014 84le 
Amer Foreign Secur 58.....1919|F - A| 95°s Sale | 9412 95!2) 129|| 9412 971g || Chic & E Illref & imp 48 g_.1955|J - J} 22% 28 | 25 Apr ’18|----|| 25 30 
Angic-French 5-yr 5s Exterloan.|A-O} 90!2 Sale | 901g 91 |1203|} 88% 91 U 8 Mtg & Tr Co ctfa of dep__|.. --| ---- 2512] 25 Feb ‘18/----|| 25 28 
Argentine—Internal Se of 1909..|M- S| 80% 82 | 8312 Apr ’18/___.|| 78 8312 1st consol gold 6s_....... 1934/A-0| 98 101 |101 Méar’l8j----/|| 98 101 
Bordeaux (City of) 3-yr 68.1919|M-N)} 8753 Sale | 86% 8834) 112|| 84 90 General conso! Ist 58____- 1937|M-N| ---- 8412) 87 June’l7|----|/.... .--. 
(Hukuang Ry)—5sof'11|\3 -D\? 58 65 | 60 60 2\| 531g 601g US Mtg & Tr Co ctfs of dep|_- --| ---- 74 | 70 Feb ‘18|----|| 70 70 
debt 5s of 1904_|M- S| 95%, 97 | 9512 Apr °18)____|| 9Olg 95% Guar Tr Co ctfs of dep_____|-- -- esne 90 | 76 Jelg’)T) cocci... 20 rest 
Exter dt 5s of "14 ser A_..1949|F -A| 92 9653) 921g Mar’18)____|| 9014 921g Purch money Ist coal 58..1942|\F -A| 51% ..-.| 97% Feb °13|----||_... -... 
External loan 444s___-.- .1949|F - A} 80 85l2) 80 Mar’l8)_._.|| 50 80 Chic & Ind C Ry Ist 58.._.1936|3 - J) 10 25 | 32 Mar’l7|----||__.. .... 
Dominion of Canada g 58...1921|A-O| 95 Sale| 941g 95!2| 16) 94 ° 951g || Chicago Great West Ist 4s__1959|M- $| 54!2 5534) 5434 55 23|| 54 601g 
1926|/A-O} 941s Sale | 941g 941g} 6|| 90% 9534 || Chic Ind & Louisv—Ref 66_1947|J - 3} 9814 105 | 9314 Apr "18/----|| 98 984 
Do do 1931|A-O| 9012 Sale | 90g 905g} 55|| 88% 94 Refunding gold 58._.....1947|J - 3| ---- 97%|100!2 Apr ‘17|----}/_... .... 
French Repub 634s secured loan_|-- -.| 95%s Sale | 95%4 96 | 242) 94 98 Refunding 4s Series C___.1947|J - 3| ---- ----| 84!2 Apr °17|----||/___. -. — 
Japanese Govt—é£ loan 448.1925|F - A|t---- 84 | 847 8473 1|| 847g 921g Ind & Louisy Ist gu 48__.1956|3 - J| ---- ----| 70 Nov’l6j----||___. .. a 
Second series 434s._._._. 1925|J - Jit---- 87 | 85 Mar’l6/_.__|| 85 927% || Chic Ind & Sou 50-yr 4s___.1956|J - 3} 71 7812) 9612 Jam °17|----||_... .. 2 
Do do “German stamp”.|.. -.| ---- ----| 78 78 3|| 77 81 Chic LS & East Ist 4348_..1969|3 -D| ---- ----| 97%s Deo °16/----|/_... 222. 
Sterling loan 4s.__....-- 1931/3 - J\t 7453 _-__| 7414 Mar’l8|____|| 7414 76 Chicago Milwaukee & St Paul— 
Lyons (City of) 3-yr 6a____- 1919|M-M| 8712 Sale | 8673  88!2| 98)| 84 90 Gen’) gold 4e Series A...€1989|3 - J| ---- 74%) 77 Mar'l8|----|| 76% 79 
Marsellies (City of) 3-yr60_.1919|M-N| 87%4 Sale | 862 8854) 149|| 84 89% Registered. ......._._ €1989|Q- J) ---- ----| 9253 Feb '16/----|/____. 2 
Merxico—Exter loan £ 56 of 1999 Q- J)t 42% 45 | 404 Feb‘18/-.__|| 40 425 Permanent 4a..........- 1925|3 -D| 78!2Sale | 78ig 7812} 5/| 761g 80g 
_£Gold debt 43 of 1904____- 54/0 -D| 30 40 | 331g Deo ’17|_-__/|.... ...- Gen & ref Ser A 44s____a2014|A -O| 67!2Sale | 6712 68 | 25)) 64%, 70 
Paris, City of, 5-year 63. -- oe A-O| 841g Sale | 83% 86 | 180|| 8173 891g Gen ref conv Ser B 5s_..a2014|F-A| 77 73%) 7812 = 79 9|| 7714 80 
Tokyo City—5s loan of 1912.___|M- $| 74's 75 | 73! 741g 2|\| 68 741g Gen’! gold 3s Ser B___.€1989|J - J) ---- 71%8| 7212 Aug’17/----||___. .__e 
U K of Gt Brit & I 2-yr 5a..1918|M- S| 99% Sale (99% 9912 1031) 97 991%, General 4s Series C___¢1989|J - J| ---- 8212) 8212 Mar’l8|----|| §233 841g 
3-year 546% notes...... 1919|M-N) 96% Sale | 96 9654) 294) 9514 98 25-year debenture 4s__._. 1934\J - 3} 61 70 | 70 70 2\| 70 74 
5-year 534% notes_____. 1921|M-N) 9353 Sale | 9314 = 9344) 294)| 9153 94% Convertible 4}4s________ 1932|3 -D| 74's Sale | 73% 741g) 11) 71% 751g 
Convertible 534% notes_1919|F- A) 997% Sale | 99 9914) 352)| 977g 100 Chic & L Sup Div g 5e_.-1921|\J - 3| 93's ----| 97 Jan "18)----|| 97 97 
tThese are prices om the basts of |$5to£ Chic & Mo Riv Div 5s_..1926|J - 3} 8312 ----| 94 Feb "18/---- 94 94 
Chic & P W Ist g 58____-. 1921\3 - J} 96 97 | 96 96 2|| 96 98lg 
State and City Securities. CM & Puget Sd Ist gu 48.1949|3 - J) -=-- 831g} 79 Deco "17)---- ee 
® Y City—4}<s Corp stock.1960)\M@- S 8814 90%) 883%, 8834 10)| 883, 91% Dubuque Div Ist sf 6s...1920|3 - 3. 9444 10612/100 Oct °17'----|| 0 Ll 
448 Corporate stock....1964|M- 8) 88 89 | 9014 Mar’18 ----| 8934 9053 Fargo & Sou assum g 68..1924|3 - J| 9714108 |1047% Sept’17)----/|- 0 Loe 
4348 Corporate stock..--1966|A-O) 88% 89%) 9012 Mar’18|____|| 885% 9012 La Crosse & D Ist 58_.._- 1919/5 - 3} 94 103%) 98 Jan '18|----|| 98 98 
48 Corporate stock__._.1965|3 -D| 94 Sale | 94 947, 64|| 94 9653 Wis & Minn Div g 5s_...1921|3 - 3} 934 97 |1001s Sept’17)----||_ 2 Le 
4348 Corporate stock....1963|M- 8) 93%, Sale | 93% 95 | 118)| 9334, 9634 Wis Vailey Div Ist 6s__-.1920|J - 3| 97's ---~| 9713 971g 1\| 971g 97ig 
4% Corporate stock... - 1959|M-N) 85!4 85:2) 85% = 8584) 15) 8534 871g Milw & No Ist ext 4348_.1934|5 -D| 85 Sale | 85 85 3/| 85 85 
4% Corporate stock_____ 1958|M-N| 85!2 8734) 85% 8534 1) 8534 8714 Cons extended 4%8___.1934|3 -D| $l%4 ----| 8114 Feb °18|----|| gig 81% 
4% Corporate stock... _- 1957|M-N| 85 857) 85 851g) 5|| 85 871g || Ohic & Nor West Ex 4s 1836-1926|F-A| 88 ----| 89 Jan °18|----|) s9 89 
4% Corporate stock reg .1956|.M-N| 84's 87 | 8512 Mar’18/..__|| 85 86 Registered... __. 1886-1926|F -A| 8478 89%] 8612 Oct °17|----||_-_-. 222. 
I 957|M-™| 9412 Sale | 9412 95 20|| 9412 965g General gold 3i4a______- 1987|M-N| 79 707%! 70 Apr ’18|----|| 79 738ig 
4% % Corporate stock._.1957|\Mi-N| 94% Sale | 9444 947g) 28)| 943, 97 Registered... _. 91987\Q- F) ---- ----| $l'2 Oct °16/----||_ Loe 
314% Corporate stock...1954\M-N| 75 7614) 7614 Apr °15|--_.|| 7614 7812 General 4s...........___ 1987|M-N| 79% 82 | 80 80l2i} 811 80 85g 
NY State—4e____.. 1961|M- S| ---- 95 {101 July’17 -oee] ims on acta Stamped 48.......__ 1987|M-N| 80 83 | 86 BSept’l7|----|/_/ 2 LL 
Cana! Improvement 4s...1961)3 - J) ---- --~--| 96 Mar’ls/--_-|| 96 9714 General 5s stamped______ 1987|M-N| 99% 1041s) 997% Apr '18|----||"997 103 
Canal Improvement 4s___1962|3 - J) ---- 983 |100 Nov'l7)--_-)|___. -... Sinking fund 6a__-__- 1879-1929|A-@} 104 ~.../10414 Deo '17/----|/_ 9) LLL 
Cana! Improvement 48___1960|J - 3} ---- 96 | 96 Jan '13|--._|| 96 96 Registered ._____.1879-1929|A-@| ---- ----|10912 Apr °16)----||_/ 0 Looe 
Canai Improvement 4343_1964|5 - 3| 10512 10734/10634 Mar’18)--_.||105 106% Sinking fund 5s____- 1879-1929|A-0| .94'8 100 {104 Sept’l7|----|| 9-2 lle 
Canal Improvement 4348.1965|J - J} 98 10412)103 Sept'l7)--..)|___. .... Registered..._.__ 1879-1929|A -@} *92%4 ----|10312 Apr '16)----}/) Lo 
Highway Improv’t 434a__1963|M- $| 105 --..|105 Apr °18!--_.)/10412 10712 Debenture 5s._...______ 1921;A-0} 95 103 | 95 Mar’l8/----/|/ 95 961g 
Highway Improv’t 43{6_.1965|M- 8| 98 10014)100!4 Apr °15)--__||10014 10014 Registered...._______ 1921|A-O| ---- 97 |160 Jan °18|----!|190 100 
Virginia funded debt 2-38...1991|J - 3| ---- 79 | 74 Deo’l7\--_.)|_... .-- Sinking fund deb 58_____- 1933|M-N)| 93% 97 | 9312 Apr °18)--.-|| 9312 9388 
6s deferred Brown Bros ctfs-..|-- --| ---- 40 | 50% June’i7)--._/).... -..- Registered. ....._.__. 1933\M-N| ---- ---- 10414 June’16/----}}_ Ll 
Des PiainesV ai ist gu 43481947(|M- 8| 76% ----|10112 Oct "16)----|| 2 228 
Raliroad. : | Frem Elk & Mo V Ist 68..1933|A -@| 1093's ----|101 Jan °18)----//101 101 
Ann Arbor Ist g 4s_._.-_.- B1995\Q- 3; 54 56 | 55 Marlgj-..-|| 55 59 ManGB&N W 1st 34s.1941\3 - 3| 52 ----| 88 Jam °17|\----}| 22. 
Atch Top & 3 Fe gen g 48...1995/A-@) 814 Sale | 80 8114) 75)| 80 8538 Milw & 8 L ist gu 3348___1941|3 - J 260 sesuse STE | hepriaae regae 
Registered ............. 1995|A-@| ---- 80 | 83 Sept’l7)---~|/____ ...-. Mil LS & West ist g 6s_ “1931 |m- #8 100% 10214) 10034 100%4 1/1003, 10212 
Adjustment goid 4s____- b1995| Nov| 72  ...| 71%  71%| 6)| 71% 76 Ext & imp # f gold 58._.1929|F - A ----| 98 Apr '18|----/| 93 98 
<li hate b1995| Nov| ---- -.- =| 851g Nov’l7|....}|.... ---- Ashland Div ist g 6s_..1925|M- 8 100% oone|ill% Deo °15|----]]_ 2. 
"priate B1995|M-N| 734 74 | 73% 7314 7|| 713g 78 Mich Diy Ist gold 66..1924|J - 3| 100's ----/11l!2 Nov'l6)----)| 0 Loe 
omaha pa ee eae 55|J-D) 81 84 | 82% Apr *1s|--.-|| 825g 86 Mil Spar & N W Ist gu 48_1947,|M- 8| 72'4 85 | 8653 Sept’l7|----|/ 00 Ll. 
Conv 4s issue of 1910__..1960|5 -D| 82 8314) 84 Mar’18|--.-|| 84 86 St L Peo & N W ist gu 58.1948|J - J) ---- 95 | 98 Oot "17)----||_ 12 LLL. 
East Okla Div ist g 48_..1928/M- S| 8514 ~~~.) 9112 Oot °17)--.-)|__.. ---- Obicago Rock Is! & Pao—~ ui 
Rocky Mtn Div ist 49..-1965|2- J} 63 80 | 78 Aug‘l7)-.../|.___. --.. Ratiway general gold 48...1988|3 - J} 74 75 | 75 75 1! 73 77% 
Trans Con Short L let 48_1958|J - 3} 78!2 7912) 77 Apr ’18\--.-|| 77 80! Registered_.......__. 1988/3 - J| ---- 74 | 87 Mar’l7}----!}_ . oe 
Oal-Aris ist & ref 4e"A"1962\M- 8| 79 -...| 79 Mar’l8/--.-|| 79 82% Refunding gold 4s_..___. A-O| 64'¢Sale | 64 6412! 76] @219 68lg 
8 Fe Pres & Ph ist g 58...1942|M- 8| 86 100 | 99% July’l7)----||__.. ---- 20-year debenture 58 a 3-3} 61. 85 | 70 Feb‘18/..--|| gg 71 
Atl Coast L Ist gold 4s_._.31952|/M- S| 80% 84!2) 8214 8214 1}} 81 84% Coll trust Series P 4s 1918|M-N| 9754 ----| 97% Oct °17|----||_ 2 222. 
Gen unified 4}¢s_......- 1964/3 -D| 76 80%) 75 Apr 'i5)----|| 75 8213 RI Ark & Louis Ist 4348_.1934|M- 8 62’ Sale 278 6273 2\\"62 «64 
Ala Mid Ist gu gold 5a___1928|M-N| 9412 -...| 99% Oct "17/----| i caw See Burl O R & N—Ist g 58_.1934)A-O| 99 95 | 96 Feb'i8/-.--|| 96 96 
Bruns & W Ist gu gold 48.1938 3- J) 75's ----' 85 Sept’l7|----'._._ -..- CRIF&N W Ist gu 5s_.1921 A-O eee 100 | 97g June’17)| 2-2). - cnn x 
Charies & Sav Ist gold 73_1936|3 - J| 10714 .--.|129% Aug "15)----|)___. -.-- Choe Okla & G gen g 58..01919'3 - J| 944 9973100 Feb °18!..--|| 95 100 
L & N coll gold 4e_._._. 01952,M-N; 71 Sale | 71 72 14, 70 731g Consol gold 5s...._._- 1952M-N| 75 90 | 9753 July’15).---)) 2 2... 
Bav F & W Ist gold 6s__-.1934,A-O| 107 ----115 July’l7|--..) Fo argo bee Keok & Des Moines Ist 68.1923 A -0| 55% 60 | 60 Mar’is}.---|| 57 60 
BOO IE EE... nin eccrmace 1934/A-O} 93% -...|105 July’15)--.-)/.... -.--. St Paula KCShList4%e'41,F-A| Gls 6312) 6ll2 6112 1} 59 G6l1le 
Sli Sp Oca & Ggug 4s....1918. 3-3) 99 --..| 99 Jan '18/--..|| 99 99 Chic St P M & O cons 68_..1930|3 -D 10458 Sale | \10412 10453] 3/192 1045s 
Balt & Ohio prior 334s_.__. 1925\J - 3} 85% 86 | 86 8614} 2| 86 8913 Cons 68 reduced to 3148__1930,3 -D| $3 -=-=| 85'2 Mar’ 18|...-I| 852 8512 
Registered _...._.__. B1926'Q- J\*---- 87%) 9012 Sept’l7)/--.- ~aae Debenture 56........... 1920\m- 8| 8613 96 | 85!g Mar’l18)..--) 
ist 50-year gold 4a___._- a1948/A-O} 7612 Sale | 76l2 77 | 12/76 78 Ch St P & Minn let 6 6s. "1918 M-N| 10012 ----|111  June’l7 
Registered -......._- B1948\Q- J| -.-. 7373; 92% Mar’l7/--.-|/.._. -.-- North Wisconsin 1st 68_..1930|3 - J} 100°s ----|118 Nov'l6/_. 
#0-yr conv 4%s._-..-._. 1933/..--| 78 Sale | 76% 78 17 761g 7912 St P & 5 City Ist g 6s____1919|A-O)} 100!4 Sale |100!%4 1004 
Refund & gen 5s Series A_1995|J -D} 80!3 8012) 8012 804) | 80 831g Superior Short L 1st 59 ¢_.y1930|M- 8) 8412 95 |1051g Nov’l6 
Pitts Junc ist gold 6s___.1922|J - 3} ---. ----| 112 Jan *12)--../|_... ---- Chic T H & So-Fast ist 68..1960|J -D| ---- 80 | 82 Jan '17/-.--|/ LL. 
PJunc & M Div Ist g 2 4681925|M-N/| 80! 8614) 88 Oct *17|/----)).._. -... Chic & West Ind gen g 69_-71932/Q-M| 103 ----|104 Mar’18/___.//10312 104 
PL E & W Va Syaref 4s__1941,|M-M| ---. 76:2| 72, Mar’l8)--..|| 72 75 Consol 50-year 4#....__. 1952/3 - J 6512 6614) 667% Apr 18)....| 64 
Southw Div Ist gold 3%2_1925\J - J| 81 8334| 83% Apr *18/--.. 81 85 Olin H & D 2d gold 4448__._1937|J - 3| ---- ----| 90 May’l8 wane||---= e200 
Cent Ohio R Ist cg 4%s..1930|M- $| 8212 ----)100 Apr ’17)----||___.. --.- lst & refunding 48___.__. 1959. J - 3| ---- ---- ane _eoonse weet «im; ae 
Ol Lor & W con ist g 6s...1933/4 -O| 91 ...-.| 99% June’17|----||.... ...- Ist guaranteed 4s... ___ 1959\J - 5) ---- ~---| 90 May’l7 eaede =o ee 
Aonon River ist gug 6s..1919|\F - A| ~--.- ---- 110144 Nov’16|--../|..._ .-.. Cin D & I ist gu g 58_...1941|f€-N| ---- ---- 20 PG 20 lecxell. |: wnee 
Ohio River RR lst g 56..-1936|3 -D| 9112 -.--| 99% Oct "17|---.||.... --.- O Find & Ft W Ist gu 49g.1923|M-M| ---- ----| 88 Mar’ll}-.--/|_/ 22 211. 
Geners! gold 66.......1937|A-O| 84 90 | 884 Deo '17/--..)|___. .. -- Day & Mich Ist cons 4%8.1931|/5 - J| ---- 95 | 96 Jan ‘17/.---||___. 2... 
Pitta Clev & To! 1st g 6s__1922|A-@} ---- ----| 99's Mar’l8)--..|| 991g 991g Clev Cin Ch & St L gen 48.1993 | 4 -D} 5933 6112) 60 60 | 41159 63% 
Saffaio R & P gen g Ss.._.- 1937|M- $| 997,100 | 99 Mar 18\--..|| 99 991g 20-year Geb 4}48_____._. 1931/5 - J} 70-7312) 6754 Apr '18)_..-|| 6514 72 
ON C7 la aaa 1957|M-N| 85 87 | 99!2 Oot °17/----)|_... -.-- Genera! 5e Series B______ 1993|3 -D} 75 85 80 Apr ’1s ----|| 80 80 
All & West Ist g 4sgu_...1998|A-0| 75 -- 97 Nov’l6|--../|.... .... Cairo Div let gold 48_...1939|5 - J} 63%4 81's) 83% Mar’l7/....)|_ 12-22. 
Clear & Mah Ist gu g 58._1943|J - J| ---- ---- =|103% Feb '16)--.-||_ ice Cin W & M Div Ist g 4s__.1991/J - 3| ao'g G59) MT) Veb-17l.coctl, uo uae 
Roch & Pitta Ist gold 6s..1921/F -A| 100 105 }203 Feb "18|----||103 103 St L Div ist coll tr g 4s_.1990|M-™| 63 6312) 63 63 | 11°63" 66 
Congo! ist g 6s_....._- 1922|J -D| 9912107 | 9912 99!2} 1) 9912 9912 Spr & Col Div istg 4s__.1940|M- §) 6712 ----| 7312 June’l7|----||_. 2 -..- 
Canada Sou cons gu A a2271902/4 -O| ---- 91 | 90 Mar’l8|/----|| 86% 9112 W W Val Div let g 48__..1940|J - J) ---- ---- 84 Nov’l6|--.-/|__... ...- 
Oar Clinch & Obio let 30-yr 68°38|3 -D| ---. 84 | 84 Deo ‘'l?7|----|/__.. -.-.- C1ISt L&C consol 6s... 1920) M-N| ---- 102 |102!s Oct ‘17| --=-| WE SS 
Central of Ga ist gold 6s__p1945|F - A| ---- ---- | 9714 Mar’18|--..|| 97 97% Ist gold 4s__....._._- #1936/Q-F| 75 8712) 87 Deo 'l7|-.--|)- 082 Lol. 
Consol gold 63.......... 1945|M-N| 8853 91 | 87% 87%) 7|| 87% 90 Registered... ....£1936|Q- F| ---- -2--| 8812 May'l5).--.||-7 > Loe 
Chatt Div pur money ¢491951|3 -D| ---. 78%| 78 Aug‘'l7|--.-||.... -... Cin 8 & Cl cons ist g ba_-1923|3 - 3) 86% ----|102%2 Jan *17)-._2\| 7772 LI2e 
Mac & Nor Div Ist g 54..1946|J - J| ---- 90 {103 Mar‘l7)--..)|.... -... CCC & I gen cons g 68..1934|3 - J) 101 ----/107%8 Aug *17)..../)_ 1. oe. 
Mid Ga & At! Diy 5s____- 1947|3 - 3| ---- 101'g| 975s June’17|--..||.... -..- Ind B & W Ist pref 4e._..1940,\A-O| 64 ----| 94 July’O8}_...|/ 9-2. LoL. 
Mobile Div 1st g 58_..__. 1946|3- J} 88 90 |10413 Apr ‘17|---.||_... ---- O Ind & W Ist pref 58_..¢1938|Q- J| ---- ---- me”. menial amiga oe) iiees 
Cen RR & B of Ga col g 58._1937|M-N ee eo ee | eee Peoria & East Ist cons 43.1940, A-O| 46 ---- “46 Mar’18\_---||"46 5112 
Cent of N J gen’! gold 5¢_...1987|J - 3 10212 103!2| 10312 Apr ’18 | ‘lida 104 Income 48............ 1600| Ace i 35 3° | ie Dee Tl occ o a) auee 
Registered _........- B1987\Q- 3| 100 102 |102 Mar’18/--.-/|102 104 Cleve Short L ist gu 4346...1961,|A-0| 85 8712) 90 Mar’18|__../| gg 90 
Am Dock & Imp gu 68...1921|J - 3| 98!2 99 | 99 Mar’18|--.-|| 9812 9912 || Col Midland Ist gold 4s_...1947\ - 3) 88 8%) 8 8 8 
Leh & Hud Riv gen gu g 58.'20|\3 - 3} 94 100 |100 100 5/100 100 Trust Co certifs of deposit....|.. --| 74 16 | 5's Mar’l8|_...|| 51g 71g 
N Y & Long Er gen g 4#..1941/M- $| 92 --~~|10012 Jan °13/--.-||.__. ---- |] Colorado & Bou Ist g 4s....1920|F -A| 84 8614) 83% Apr "18|___.|| 82a S614 
Cent Vermont Ist gu g 4s..¢1920.Q-F| 65 70 | 65 Mar’l8|--.-/| 65 65 Refund & Ext 4}4s_._... 1935|Ma-N| 69% Sale | 691g 70 23|| 66 73 
Chesa & O fund & impt 5s_.1929|3 - J) 7913 85 | 80 Apr "18/--.-|| 80 80 Ft W & Den C Ist g 6s_..1921|J -D| 96 9712) 9612 9612) 1) 96 961g 
ist consol gold 6s........ 1939|M-N| 9573 9614 957% 957% 2|| 9514 1001s || Conn & Pas Rive Ist g 48...1943|A-O) 84 en--|---.  -20/.2--/| 1. 28. 
babe -1939\M-N| 96 “sec"eue Jan *17|--..||-..- ---- || Cuba RR Ist 50-year 5a g..1952|/J - 3| ---- 94 | 94 Feb ‘16/..../) 01. Joo. 
Genera! gold 4343....--- 1992;\M- 8 76 7675) 76% 767s 13)| 72 77 Del Lack & Western— 
be: Raa [M- 8) con one] -™ aeeg}* e-2-||---- ---- Morris & Eas Ist gu 3}48-2000|\J -B) 75g 791s) 731g Jan °18/_._-|| 731g 731g 
20-year convertible 4448..1930 F-A| 73 Sale 13)| 651g 73 N Y Lack & W let 68_...1921|3 - J) 102 ~---|102 Apr '18|___-||1005g 10212 
80-year conv secured 58 noes |6- O| 79% Sale Ole 0% 51|/| 76 = 8112 Construction §s....... 1923\F -A| 95 96%) 957% 957 1|| 957, 98 
Big Sandy Ist 4s........ 1944/5 “2 6512 78 | 84 Apr 'l7|--..||.... --- - Term & Improve 4s_...1923|M-N| 901g 94%) 93% Jan '18/_...|| 93% 93% 
Coai River Ry 1st gu és. 71945| -D 65 ..--| 8512 Nov’l6/--.-|/-... ---- Warren Ist ref gu g 3346..2000/F - A) ---- ----|102!s Feb '08)_---|/.. 2. eee 















































*No price Friday; latest this week. ¢ Due Jan. 6 Due April. ¢ Due May. ¢ Due June, & Due July. t Due Aug. o Due Oct. 9 Due Nov. ¢ Due Dec. Option sale. 
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3 , S2| range 
= ; Price Week's 23 
3 | S3| Range BONDS 2 Range or || Since 
BONDS | §3| a4 33 Since N. ¥. STOCK EXCHANGE 35 ats | tan 1% | Jan. 1. 
CHANGE | 25 Friday ~y Week ending April 12 Ne 7 —— 
WW. Y¥.8TOCK BXCHANGE | 33) iz | Last Sale | || Jan. 1. 
"Week ending Aprili2) | ™* | Apr — Bid AakiLow | High) No-|\Low Heo 
Bia Ask Low High) No.\Low High Leb V Term Ry mong e..5 &-¢ 101%4 +4 rr been EFS 
Hudson— ont ’ hee, 1 4 || Registered ......-.-.--.- « GaSe ar’18}----|| 96% 101 
hie hen equip 6 4340-.--- 1922) 5-3 Gos ON Bota MeariSl_2.|| BIS, Bote || Lob Val Goal Oo iat gue be. 188815 = J) 808 wl oon 1S sase||-nne === 
Tncpecnencein 10| 85i2 90 || Registered -.......-..-- + Ciao ro Sle AR ee RARE etipeypaeds 
bdo ey aes i935 A-O on Pe oa ls A le i a , 716 ist int reduced to 48..-.- 1933|5 - 4 0% eone ae i. | re eo 
Alb & Busq conv 3348_...1946 A-O) 75'2 Sale 1n13% Dee 26l---cll.- oc --.- Leh & N Y ist guar g 46. ...1945 is Sree ote ees eats RI apap. oe 
Renee & Saratoga 1st 7.-1921,M-N) 100% ----|112/8 Deo | | “17||" 6013 “69 Registered ........-.--- 10te a. 3] “920 100ig| 05" 95 | 5 | 91% 95 
Denv & 2 Gr 1st cons g 4s__ 1936/3 - J oe 71 | 68 Jan °18|..-- | 68 71 Long Isid 1st cons gold 5¢..21931|Q s| 73° 9414 June’l6/----)|-.-- ---- 
Oonsol gold 4}44-...-.-- 1936)|5 - J 71 2 74 72 Apt "13\..--|! 72 76% 1st consol gold 48_..._.- 1931 y 66 “B5Ig 854 Feb °17|----||..-. ---- 
tmaprovement gold 5s....1925 3 -D 4 5) | 494 4912! 5) 481g Slle Genera! gold 4s....-...- a 8 95 | 90 July’l7|----||---- ---- 
ist & refunding 5¢._..._. 1955\F-A, 49 95 | 37 Pi Es, Real: lip sieailglie Ferry gold 4}43.-.------ 1922 + tec 9914 Oct °06|----||.--- ---- 
Bio Gr junc Ist gu g 58.--1939 J-O| ---- % 6ll, Apr ‘1i|...-| ie om ante Gold 44......-2-0------ inom “7ig| 89° May‘17|----||-... --.- 
Bio Gr Sou lat gold 4a_. ~taah J - 3) ---- ---- a Se aon. Unified goid 4¢_.....-.-. 1949 5 -D ~~~ 97 197 Jan 18|----|| 97 97 
earantees . - «.- - .-- - o05 - 4] “357 “a7"| 66 65 63i2 67%2 Debenwure gold 58_------ iga7im-n| 737 73.| 73 Apr’1s\.---\| 72 75 
Bio Gr West Ist gold 4s_- 1939| _ ede 5-2 Sale | 504 50%! 8)! 501g 55 20-year p m deb 58..... 1937 | - 73 74% 7912 Jan '18|----|| 7912 7912 
Mtge & coll trust 4s A__ 1008 ee O| 50% 98:9 Mar’17|----||.... ...- Guar ig gold “...2. - ' 95 Jan x eoce ween 
Moines Un Ry lat g 5s- eee See eT ae EE wanall; ck acm a Registered .-...------ cmd aay oo 11031 "17|----||---- ---- 
Det & Mack—tst lien gta. -1005 5 - 2 Sodio ) ~~~ meant spade Be ee cons Osler ite S| Oat 10die| 06% Aus ‘17|----|l---- ---- 
Gold 4s_. ies 5 ome “ee Mar’18)..-.|| 76! go bog , SE . o«s tuning ein 
Det Riv Tun—Ter Tun 43 1961|M-N) “oale tbtis oot poate ees bod Bits Nor Sh B Ist con g gu 5e_ 01993 Q- J os, ovis 7. Mar’ 18|.---| 871, 90 
Dui Missabe & Nor gen 60...1941/4 = 5) 09"? "97 "| 90 Nov'l7|_---1|.22 22. Toisas e ATK let 6 og -- 027 -D| 109° 112%1109 Feb *18|----||109 | 109% 
Dul & IronRange ist 5s... = oer os a 105g Mar ’03} ---- | ee ee ——e & Nashv gen Oe. 19371 "2 941g 98'9| 941g Apr "18|--5 | 93% cs 
Registered. .......__- ol onan sagt "18|----|| 82 87 ~ J ere 1 1 83 2 
Dul Sou Shore & Ati g 5s-..1937 3 - J] -2-- an 13s jan "tye bends Unitied gold 46.......... i940|5 - : oe o6% "Phas «--- -~-- 
Elgin Joliet & East lst g 5s_1941 M-N} =. 100%|100 Apr ’18!----|i00 i101 tered ~-..--.-.-. ae a) cone "99 | 99 Mar18|.---/| 99 99 
Erle ist consol gold 78.....- i920 M- $) | 1090's 9812) 93'2 Mar’17|----||_... .-.- Collateral trust gold 5e_-_1931|M-N ison 103% Juiy’17|--.-||---- ---- 
NY & uae Sf Sh @ 48. “21910 + thy x Soi *| 96'5 Mar’l8|_---| 96% 96% a pg poh reg ot z 86% 94%) 98 Sept'l7|----||-.-- ---- 
id ext gold 58......... re ae ae *1g/_..-.'| 931 5 n x £0 - F | ee Re ee 
Bo ont eeld 0330... -1023|"- 3 go. 2222] 99g Buly’l7|.222| 2. | NO M tet gold 60°. 1930/3 - 3 “ae aoe an....1..: 
éth ext gold 5s..---__- 1920|4-@) 9514 ---- Say Mortsl..--ll_... .«o 2d gold 6s_.-...-.-... 1930/5 - J 75 83 | 901g Aor ‘12|.---\|.-.- ---- 
6th ext gold 4a_______. 1923/5 hy “Wc... caee ie ee tl .2ccll..... oo Paducab & Mem Div 4s__1946|/F - A 100! 1001s Jan ° "181222 1001g 100ig 
a nko cee" “103 3. 51 67) 65a] 67 67 65. 69 eee at eee Oe. Se “58iq) 5814 Mar’18|----| 58 554 
Grie 1st cons g 48 prior... 19% | Se a Bole 3g- ~~~ ~~~. -. lan. 734 7714| 74 Apr °18)----|| 74 
gistered..._....___ 3-5) -2-- ---- 3 or 48 1 71 Atl Knox & Cin Div 48_._1955|M-N a ‘ 3 Te as pH 
et consol gen ilen g 48- 1953 - 3] 52g = = . sane'13 GL Lei = At! Knox & Nor Istg 59_.1946)J -o. Ba. a aaa “4 ped :17|----| ey fae 
Registered......._- 996.3- J “77%, 84 |77 Apr '18\----|| 75% 77 Hender Bdge ist sf g 6s__1931|M- $ 74 Gale | 74 74 74 74 
Penn coll trust gold 4a. “1931/8 - - os fF it 44ie|_7\| 42 481g Kentucky Centrat gold 48.1987, J - J 94 | 93 Jan °18!-.--| 91% 93 
50-year conv 43 Series A 1953,A-O) 44 44%| 44 45 | 15| 4219 49 Lex & East lat 50-yr 53 gu 1965/4 - O “77, 91%! 94 Aug "17)---=|---- -- ~~ 
do Series B...... 1953) col 2s Soul BO 50!g) 26 4313 56 L & N &M & M Ist g 45431945 |M- $ if 8135) 6714 6714! 6714 6714 
Gen cony 4s Series D___1953|A-O a 83 . 88 Mar’l8/----|| 88 93 L & N-South M joint 48_.1952\J - 3| 6714 a” i ee ee 
Chic & Erie Ist gold 58...1982|\"1-N| 8 oa Ee es | ee Registered ......-.-- 1952\Q- J “87ig 97'2! 96% Jan °18|---- | 96% 96% 
Olev & Mahon Vali g 54._1935'3 - J “9812 102 1103 July’l7|----\|_... .... N Fla & S lst gu g 58..-_- 1937|F - @ 821 4 2 O7% May’l6)---- ciel pe 
Erie & Jersey ist sf 63___1955|5 - 5 o8's 100 11040% Aus ‘17)~.---/|.... ...< N & C Bdge gen gu g 448.1945 3 - J 0% 10812 10213 Feb °18).--- 10212 10212 
Genessee River Ist 41 68._1957|\J - 3) 57's 11013 Nov’17|----||_... _... Pensac & At! lat gu g 68..1921/F - A = " 100 | 99 Oct ‘17|....|.-.. ---. 
Long Dock consol ¢ 68...1935)4- 0) 107 ----| ee in eagl_---lliod ” 103 Bae cone oe eee eeela.-6] S614 163%| 93% Jan “18|...-|| Sitp 98% 
Coal & Rit ist cur gu 6a_1922,\M-N| -.-~ ---- 1021g July’17|-<-.-||___. _..- Gen cons gu 50-year 53.1963 A - 2 4 79° Apr’l?,...- Bitie Phe 
Dock & Impt Ist ext 5s__ 1943|J * 3) -2c- ---- 85 Jan ’18|---- 85 85 0S Se Eee OES S Rencteene a) ST ecoe, YAU Miwesgeern “eee 
WY & Green L gu g 54__1946|M- 4 88 “53 7| 74% Feb °13'----| 74 75 Manila RR—Sou lines 43...1936|M-N/| ---= ---~ Pa WA il ndcnudtanere 
@ Y Susq & W iat ref 5a. -1987|5 - 5 a 72 62 |100'4 Dec '06|----|\|_... .._. Mex Internat Ist cons g 48._1977|M- $| ---- ~--- ee oe 
2d gold 4}49._....2 2. 1937/6 nogee SS ye RS ee Stamped guaranteed. _-___ 1977|M- $| ---- ---- C5 Fee Wi breioive waew 
General gold 54___-- - 1940/8 Ae ee: ee ee wrod oy poy TLL a lig: Scat 
Terminal Ist gold 5e__ eae Sar » EI Sete eaten Minneapo ule— ----||104 104 
Mid of N J ist ext 53__ “1940/4 - | 16 ss e ~~ aa -e--|| 62° 62 ist gold 76...........-. 1927/3 -D| ---- ---- 103% = ag she sa - 
Wilk & East ist gu g 6s..1942/4 -D) ---- | Sith Sa ee Pacific Ext Ist gold 6s....1921|A-O “70. 76 | 74 Nov*l7\-.--||_... .-- a 
Ev & Ind Ist cons gu g 66. -21926)3 - J) “a. ae 1 on Meee ist consol gold 5s.__..... 1934| M- Wi 423, 433g! 4234 43151 3/43 44 
Evansy & T EH let cons 63__1921/J - 3) 9 : | 85!e June’17|----||_... .... ist & refunding gold 49__.1949/M- 8 4 46 | 42 Mar'l18 ----| 40 46 
lst general gold 5a- 19 42)/A- 0} 50% 72 -=|108 ) 7 OES | yaaa geen’ Ret & ext 50-yr 5a Ser A-.1962/Q-F| 40 a hy oe ee 
Mt Veraon lat gold 64... 1923/A- 0} See ot Oe Saaee | To Ra Des M & Ft D Ist gu 43__1935|3 - J) “757° “§im| 73 737g| 5 | 75%, 80'g 
Bull Co Branch Lat g 58. _ 1930 4 “ii sox “gral s oes... .... fowa Central Ist gold 58..1938)5 -D) 75 84%) 75 43 | 10) 4153 4614 
Florida E& Coast ist 4344__ 1959/3 - a4 oo-- 3) 92 ye” iS | eae katoi Refunding gold 4s.....1951|M- 8) 42 § 4 | 841g Apr '18|_---|| 8312 S86le 
Fort St U D Co lst g 43sa__ 19414 - J) ---- ---- ae oe, re | eee MStP&SSMcong4sintgu_ — J-3| 83 i tee MO ee 
Ft Worth & Rio Gr Ist g 4a_i928\J - ry a ee lst Chic Term a f 48_____ 1941)M-N) -.0 -<-< GSlg Mow'lT).--cllccce ooo- 
Galv Hous & Hen ist 53__..1933 A-O} “S54, Sale | 92% 9234) 231'|"92” “9438 MSSM 4A Ist g 4sint gu- “2h J-3| 88 7. oo oe 
Great Nor C B & Q coll 4s.-1921 2 Q2%4 22% 12) 91% 93% || Missiasippl Central ist 53---1949|J - 4) ~~~ 
Rogistered.......... “S| “ta, aa ----!| 861g 89 Missouri Kansas exaus— 3 4| 601g 63 
1st & ret ef 4340 Serica A__-1061 om S11 as ee Ist gold 46............. 1900/5 -D) S0ts Sits sont ane a8 _..-|| 28° 35 
ae heniia a 1961|3 - J “87i, ---.| 861g Mar’ls| 2/ 861g 865 2d gold 4e-.-..........g1990|F-A) 2 41%| 3253 Nov'l7|..--||_..- ---- 
St Paul M & Maa ta_.__” 19aais - 4] 071s 118 [108 108 |-«--|| 103 108 ist ext gold 5a__-_.-..-. 1944 vie = Ss we weiss” as 
1st consol one RE 1933|J - 3) 10 8 1118 Apr '17/---.!| let & refunding 4s___.__. 2004|M- $| 40 29 | 30 Mar’l8\...2| 27 34 
Registered _._______ 9335/7 - J) 33° “d5"| O32 Apr °18|...2\| aie “OA Son Gating Cand 6)60...1088)- J) 26 Ot Mei... .... 
Reteced & to gold 44g9.1933/5 - 3) 93 fo 102!3 May’16|----||.... .-.- St Louts Div Ist ref g 4s__2001|A Se ---- 6912 Apr °17|_... | te ae 
Registered -_...__ 1933/J - 3} 85ls 89 214 Mar’l8!----|| Siig 8214 Dali & Waco lat gu g 5s__19140|M Al “77> “707| 58 Jan ‘18|.---|| 58 58 
Mont ext let oe 1... : =) son 89 | 95's Mar’16}----//. 2. 2228 ae eee yA 4s. iano O| “37. 5O | 40's Now'l7|..-.-||.... --.. 
Registered _.._._. ‘ “9 51 (mel Reine Mo 2 Ist gu g 5s. a Sis Hee “171..-<ll.-- cose 
Pacific ext guar 49 £._.1940|/J - J) ---- “$63 oot pang “24 weandeadas M K & Okla Ist guar 58__1942\M-N 55's Bt = , 4 a3 Pris | 49 561g 
& Minn Nor Div let g 48.1948,A-O) 79° 103% Jan ‘17|---.||.... 2.2 a SS fe tvang Ga.teee- S| 50s S| tt me 16... | pepe rhe fie 
Minn Union Ist g 68... _. 1922}J - 3) 99% ---- 18 Joeatt7i....\|... ..._ Sher dh & So Ist gu g 5s..1942|\J - 0) ---. 50 | 49 Jan °18\..--|| 40 40 
Mont C ist gug 68__.___ 1937|J - | 102 ---- 13614 May’06|----||___. _... Texas & Okla Ist gu g 58__1943|M- $| ---- 5 ae 
Registered -...... 1937\5 - J — 925g Mar’18|----| "925g 9253 Missourl Pacific (reorg Co) 81 | 79 81 5| 79 86 
ist guar gold 53__.._ 1937|J - 5 9 ee ist & refunding 5a -....- 1965).. -- “ze” gale | 90 90535 9'90 92 
Will & 5 F ist gold 6a..1933|3 -D) 92% “79is| 69% Deo "16|----||_... __.. ist & refunding 58 -..._. 1923). -- he 90 | 88 88 1| 861g 90 
Green Bay & W deb ctfs“A"..._| Feb “Sil ee eee lst & refunding 5¢ -..... —- oo 5674 Sale | 567% 573g 38 551g 59% 
Debenture ctfs “B" . og er Oe ee be *48|----|| 78 83 General 49 .............----|-- -- 97% 98%| 9912 Mar’1s|_.-.. | 981g 9912 
Gulf & SI ist ref & tg 5a. 51952 J- 3) 74% 77 76 76 2|| 75g 78 Missourt Pac Ist cons g 6s_ Se ‘ 38 | 60 July’ Ra peas Freres: 
Hocking Val lst cons g 4348. et : 76 9812 Jan "14) ----| peers. ad 40-year gold tone 48... ESowate ei. & $ 56% ---- AP gh ein | aac 
Registered .............< ; “awe Seat i CN patel gitely lst & ref conv 4 Care 95 _. alli waaay ee Be 
Ool & HV Lot ext g 4e.--1945|A-O| G82 87!z) $2'4 Aug '17)----| Gig 75 3d 7s extended at 4% ..._1933|M-N) -~-- “21 83 ES areme aeroter 
Col & Tol ist ext 4a_ 1955 F-A, 70% 95 | 90'g Apr °17|----!| 2 Boony St L & 8 ist 54 gu_1951|F- A) ---- roe yf OO e helearets 
Houston Belt & Term ist 53. 1937/4 - 3) “$3, 95 | 87 Mar'ls!----\, 87 “95 Cent Br U P Ist g 48_____ 1943) 3 -D) --- ---- 80 Mar’1&\___- 79 
Diinois Ceatral int t gold 49..1951/5 - a oe 3s | os a. Pac R of Mo lat 5 4. ee - , = “O35 100% BAe Sl owe Mcech uae 
™ “s20° ¢ 1 3 iyi aay 2d extended gold 5s > 2 lg 951 
: 4 Bete 31 uae Nov tee St aan St L Ir M & 3 gen con g 5s. 1931 3 pretlpee: aly Te be Pre 
7 re : 53ig 80 June’l7|----||-... ...- Gen con stamp gu g Se_..1981/4~- 0} -5-- "F734 731g 73%| += 8|| 721g 75 
Exvended 1st goid 340. “19514 9 tea eee Soe Unified & ref gold 4s_- 19293 2°) "See a 
oncnesce — esta: ty SSR | ite ma Registered ......... ty 220 “es Lee 1 1 
tst gold oe sterting Reres eel le 3) eane conn! 80 suiy" P08|---- Reap Riv & G Div Ist g 4s__ sti 68 69 je -. of Sais sa lid 
seiko dhiae echiataken \M- 8) --- 0 ~2-0)-= 3 ----|| 72le 781 Verdi V I & W Ist @ 53._ [eo BD) enne wnne ~~ __|!10112 101! 
Collateral trust gold 40...1953)A-O) 72'4 77%s) ie om, 12|2222||. 2? 78 || stop @ Ohio new gold’se 1027/3 -D 96° 105% 10112 Mar'18|----||101%2 1012 
nL SS aS Sl 731, 8i | 80 Apr ‘18|....|| 70 “a3 Ist ext gold 63......-_. 7\Q- 3) 90% ----| 68 July “17|-.--/|__.- ---- 
ist refunding 4s-_-....._ 1955)M- MI 70° Sale |. 70 70 | 5|70 70 General gold 4e..__.__.. 1938/M- $| 60 pine: 5 RS erieeners 
Purchased lines 3 }4s_.__. 4 a 71 74%4| 75 Mar’l8|----|| 74 761g Montgomery Div lst g 5s.1947/F -A| 80 ----| O° veil nae Shae 
LN O & Texas gold és... .1953 ~ 70 84 °| 72 Feb'I8\-..-\| 72 72 8t Louls Div 5¢....____.1927|J -D ave "He Tt Gee Wieeccl.-- + 2-- 
Registered _........- ~ 1953) =p! 70% 79 | 89 Apr es St L & Catro guar g 43____1931 4 a z hy 10014/100%4 100%, 98 101 
Outro Bridge gold 4s____- 1950/J - 561, 74 Feb *14)----|| Ege Ac Nashv Chatt & St L let 6s..1928,A-O) 9914 sazihidta Mer °17i....||.... ..-- 
iltehfleld Div lat goid 38.1951)45 - J *"75"| 71 Feb *18|----|| 71 “71 Jasper Branch Ist g 68...1923|5 - J| 97's ss. i... 
Loulay Div & Term g 3 iss. eed -¢ “208 .| 83 Aug ‘12 oe - .--- || Nat Rysof Mex pr ilen 4%3_1957|J - J) -.-- a er 
Registered ...........1953)J - A| “95g ----|102 June’l6|----||--_. __- Guaranteed general 48__.1977|4-0) ---- el 96% Feb ‘13|----||..-- ---- 
panes Div reg Se. .----10311% - A) roi asic’ | 58lg 5314 53% 5814 |] Nat of Mex prior lien 6}45..1936/5 - 3) ---- ----| 2h Fee 16) _- a 
Omaha Diy ist gold 38.__1951|F - A a ae 62. Mar’18|---- | 62 62 lst consol 48_......_____ -0| ..-. ---- nee 
a haw Die & Toren g Ss.188i1s - 2) SS. seul 63 Fen "18|----|| 63 63 || NO Mob & Ohio ist ref ba Z1980|3 - 3| ---.- 637| 62% Feb ‘18|...-|| 60. 63 
Gold 334s... ........1951 7 = 5] Gils 80 June’l6)----||.... .... New Orleans Term Ist 49...1953|/J - 3} 60 94 | 93 Mar'ls|...-|| 92 9414 
Registered .........1951/3 - . ~7914| 80% Nov'l6|----||_... ~~ N O Tex & Mexico ist 62._.1925|J -D| 93 4 45  45l2| 10\40 497% 
Soaas Tv 168 @ 8)68..-108118 « 2] ~~ 79 Mar’18| Non-cum Income 58 A....1935|A-0| 44 45 | 45 | 
Western lines let g heneted” P-A ~---| 92 Nov’loj----|| New York Central RR— 92% Sale | 92% 9314) 102| G1l2e 9412 
red -..-..... 19 -D| 22~~ 107%)11712 May’10)---- | Conv deb 6s_._._.. -----1935|M-N tesale | 7112 721g) 20| 71% 743% 
Bellev & Car ist 6s_- ._ . 1923/3 rise: 90 Jan *17}- Consol 48 Series A....-..1998/F -A| 71l25 81! 813, 3 841g 
Carb & Shaw {st gold 4s__1932|M- 8 “97° [ZIZ| 97 Mar’18 Ref & imp 4%s “A"_____ 2013\|A-@| 8114 Sale 4 * 
Chic St L & N O gold 5s__1951|5 -D "1114 Feb *11 New York Cent & Hud Riv— 10 Sale | 701 11 | 70% 74% 
Beate ----------- ipet|d -D| “Gai 222] 90 Oet 09 Guar 3}§9 --...-------- ivor|g.3| 69° 71 | 74 Sept'li|...|...* 2. 
ee atinnttenrel . eee, de Riga Pn, F eee . RS 43 7553! 10| 74% 79 
Registered -.----... Headed 4 “S555 “92i9 851g Mar’l8 Debeature gold 4a_._._..1934|M-N) 75% Sale 32 Dee "18l_--- -- = --2° 
Joint Ist ret 56 Series A_1963\J - te 90 | 70lg Novw'l7 Registered _._ _......1934|"8-N 64le Apr "18 61 6512 
Memph Div let g 46...1951/J - DB) 68% 65 Nov'l7 Lake Suore coll g 3:48....1998|F -A| 6412 65_ KA. 
Bt Louls Sou lat gug 4a._1931(M- 8| “Zig -2.-| 80 Feb 18 a TE oe wee Oe bate Maral 2 -2|| 6aie "68% 
Ind Ill & Iowa ist g 4s. ___ 19603 - 3 Hn = or% snl NS See re O10 EE | 2-7-9) 9B Mar’ tl]...cll-coc <--- 
Int & Great Nor let g 6s____191 - P— eaae | tad | CER ep sayy Pood pores 3a. ioeels -O| ---- -2-2l-nee  ---0|----||---- ---- 
James Frank & Clear lst 4s _1959|3 -D 75% = asa 5H Battle Or & Star ee taee 3-3] 79g ..| 96%5 apr “iT ae ee 
Kansas City Sou let gold 32_1950/A-O| 58l2 63 * Oct '00 Sate eS cee 1936|3 - 3] -.-. ---- 95% eee 22" 
@ impt 6.2.2 ~ "Apr 1990/3 3| “Tein Sale| 76 7612 24 guar gold Se2------1988)3 - 3) 83:8 ----/108 | May'16)----)---- ---- 
-o- ~~~ F 741 747% Registered ....--.-- RN re ee 
Kansas City Term Ist 4¢._.1960|) - J| 74% 752 : yer: prmaeert ’ 
Cpeseecee teat <3) 2 | oe Berta kets gud te hnaa|S | “aay coon] BH” WPA] 002 
“7 Tee eepene - J) ---- pol nd gt +g Fly 4 eat be? oa aa | bee 
North Ohio Ist guarg 5s..1945/A-G) .... 3 89% es fd Se a Gomes oa g*- i001 M- 8| ®76% .--. os. Mar 18 ovedaste sbee 
Leb Val N Y let gu g 4}fe.-1940/3 - 3 831g 93 °| 89 Oct "17 N ¢ Juac Rguar 160 60...1908/F A) Of monn! Oo * sear arl lle. no 
Le ont Rt soca tear’ daae M-N| 78 83 | 80 Oct '17 Abt: kept N Y & Harlem ¢ 340. _--2000 2-= 9414 ----|101 June’17|_---||-... - --- 
“Saeed cons 436¢__..__2003/M-N| 8413 87 | 87lg Mar’l8|-...|| 81g 9012 N ¥ & Northern ist g 6e.1 
@ Option sale, 
* No price Friday; latest bid and asked this week, a Due Jan, 0 Due Feb, ¢ Due June, & Due July, @JDue Oct. 
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BONDS 33 Price Week's |3x=\| Range NDS 33 Price Week's 
N.Y. STOCK EXCHANGE | 2 Friday Range or $3 Since N. ft stock EXCHANGE § Friday Range or 
Week ending April 12 —& | Aprti 12 Last Sale |™ Jan. 1. eek ending April 12 ~ Aprti 12 Last Sale 
—— —-- 
N Y Cent & H R RR (Cos.)— Bid Ask| Low High| No.||Low High Bid Ask| Low High 
N Y & Pu ist cons gu g 48 1993|,A-@} 681g 7412! 74!g Mar’18|__--|| 721g 7412 1957|M-N| 88 96 91 Nov’l7 
Pine Creek reg guar 63__..1932/J -D} 100% ....j|113 May’l5\_.--//.... -.-- cons gu 4348_..1963)F - A} .... -.-. 921g Oct °17 
= W &Ocon ist ext 58..81922|A-O;} 971g 9814) 98 Mar’l8|_--.-|| 98 9814 cons g 58..1932)|A-@)} 100 -...|100 Mar’lS 
BW &OT R ist gug 54__1918|\M-N;| 9512 ....| 98lg Novw'l7/_..-|/-... -... Pekin Un eben Q-F .... ....|100 June’l7 
Butland Ist con g 434s__.1941|5 - 3) 67ig -.-.| 80's Aug °17)_.--//.... ---- % BRRRINEATN ance cane 87 Mar’16 
Og & L Cham Ist gu 48 g1948\3 - J; 60 ---.| 63 Mar’l18|_.-..|| 63 63 rs a ewaeete lst Ser A 5s pea -- --| 811g Sale | 80!2 8llg 
Rut-Canada Istgu g 43.1949/3 - J) --......| 70 Jan °18|_.--|| 70 70 B 4s --.--| 6312 65 | 65 Mar’ls 
St Lawr & Adir late Os... ee + FT anes sank DOU Pilvn-sllegee base Philippine tty Ist Soy ds 1087 J-3| 43% 55 | 50 Apr ’ls 
ft frre SOO) cctce want - OE Olcaccllinsan nese 940/A-O] 96 -...| 99 Jan °18 
Utica & Bik iiiv au o 40. 2192213 - 3} 891g ....| 97l2 July’16)_.--//.... .--- 1943\J - 3} 96 | 9714 Dec °17 
Lake Shore gold 2%s_...1997|\3 -D)} 70 7: 71% Apr '18/__--|| 71%4 757% .1997|\3 - J| 8ile Sale | 81 8212 
Registered ........... 997|3 -D) ~.-. 7333) 7212 Mar’18}__--|| 7212 7212 1997/3 - J} 7O0lg -...| 882 Oct '17 
Debenture gold 4s____- 1928|M- S| 8314 Sale | 8314 83l4 1} 82 865g Jersey Central coll g 48...1951|A-O} 8112 8114 Apr "18 
25-year gold 48_...___. 1931|M-N/} .... 82 | 82 8212 5), 82 8612 Atlantic City guar 48 g_..1951|/J - 3} -... -..-|- siciicde’ deat aanl 
Registered ......... SERIA DT cece: tcaiek,. Se ONAL Lnonslingns sone St Joa & Gr Is] 1st g 48_____ 1047/9 - 3) 63 ....| 60 Deo 'l7|--.../|.... ose. 
Ks A & GR ist guc 58___1938/J - Dh dikes cna haan. | pamelonasiinnns a6 = 8t Louis & San Fran (reorg Co)— ‘ 
Mahon C’l RR Ist 56_.__1934/J - 4) oo Pp! eee Prior Lien ser A 48_..____ 1950\/J - 3; 5712 Salej} 57% 5734| 65)|| 551g 61 
Pitts & L Erie 2d g 5s___a1928|A-O} 90  -...|103 May’l7|_.--||_... ---- Prior lien ser B 58_____.. 1950\5 - 3| 703g Sale | 701g 70ig} 25|| 66 74g 
Pitta McK & Y Ist gu Gs__1932|J - 3) 10053 --.~/130!g Jan '09)_.--||..-- ---- Cum adjust ser A 68....81955|A -O|} 627s Sale | 627, 6312} 20)| 60 672 
2d guaranteed 6s______ 1934\J - 8) 100!g ..../12314 Mar’12/__--||_... -.-- Income series A 6s_._.__ Oct| 46 477%) 47 47 1 51 
McKees & B V Ist g 68_1918\J - 3 ARS ed ea: ES i ae St Louis & San Fran gen 68.1931\J - 3} 101 110 {101 101 1)}101 101% 
Michigan Central 5e.___- 1931\M- 8 88lg ..-.| 991g Aug °17/__--|/_._. -..- General gold 5s_..____ 931\J - 3} 90 931g) 91 91 1 9 
| eae 1931\Q-M) 89 ee SE i ccodanne cane St L&S F RR consg 4s__1996|J - 3} --.- ----| 78 May’l6)----j/.... ---- 
Geeta dlth etsspnennnsidiourinmadioss: eee ~ 2. 20 ed ae BE Eb lewostoans moon Southw Div Ist g 58_..1947)/A-@0} ---. --..| 90 May’l7/----||_..- -.-- 
Regletered -.......__- OE a ae ce ye | ER igi EC FtS & M cons g 68__1928|M-N| 100:2 103 [10012 10012} 2//10014 10212 
JL&S Ist gold 3448_..1951|M- $| ~--. -...| 90 Jume’08|__-.-//_... -..- KCFtS&M Ry ref g4s_1936/A-0} 65 67 | 65% 6514; -1]] 62 69 
lst gold 3448..-....._- 1952|Mi-N es 8S sR es KC&MR&B Ist gu 5s.1929/A-0} 81 -...| 88 July’l7)----||..-. ---- 
20-year debenture 4#__.1929|A-O); 7353 74 | 74 74 2|| 723, 8012 St LS W Ist g 4s bond ctfs__1989|M-N| 65!2 66 | 66 66 “65 6812 
N Y Chic & St L lat g 43__19387)|A-@| 75!2Sale | 75l2 7512 1|| 75le 82 2d g 4s income bond ctfs_ 71989 3-J| 52 6334! 5012 Jan '18)----|| 501g 5012 
Registered ......._. 937|A-@| 75 8012] 85 Nov'l7|_..-||_... .... Consol gold 4s_..._____. 2\3-D| 5712 59 | 57 58 57 64 
Debenture 4s...._.. 1931|\M-N/ 6112 63 | 61 Mar'l18)..--|| 61 6312 lst terml & unif 58...___. 1952\3 - J) 52 54 | 54 Apr 'l8j----|| 52 591g 
West Shore ist 48 guar__.2361/3 - J) 75 77 7612 772 5|| 7612 80 Gray’s Pt Ter lst gu g 5s_1947|J -D) -... ---.| 982 Jam "14/----//__.. -.-. 
a PO RTE 2361/3 - J} 72!2 7412) 7212 75 3|| 7212 7412 || SA & A Pass lst gu g 4a___.1943/3 - J| 59 Sale | 59 593g 6012 
N Y C Lines eq tr 5¢_.1918-22/M-N| ---. ---~|100!2 Jan '17|.-..||__._ -... || SF &NP istskfdg5s____- 919|3 - Jj ---- ~...|1001s Feb °17|----/|_... -..- 
Equip trust 434s__1919-1925|3 - J| ---. 98%g July '17 ----| witian ati Seaboard Air S Mienace 1950/|A-O| 67 -...| 72 Mar’18|----|| 71l¢ 71l2 
N ary lst gu4eA_.1953/F - A} 791g 85!2) 867g Jan °18\_.--|| 867, 88 Gold 48 stamped__...._- 1950|\A-O} 701g 74 | 7112 Mar’l18|----|| 70 7112 
N Y NG & Hartford— | Adjustment 5s....__-_. 01949\F -A| 50 Sale | 49% 50%4| 20) 49 55% 
Won-conv deben 4s__..._ 1947/M- 8) *5512 ....| 56 Sept’l7 vin i Seca eal nd | PRS 1959|A-@)} 51% 5214) 52 52 10/| 52 56% 
Non-cony deben 3348.._.1947|M- 8S) *5012 --..| 50 Oct ‘17)-.--||.-.. ---- Atl Birm 30-yr Ist g 48_.¢1933|M= 8| ---- 76 | 75 Mar’l8}----|| 73 75 
Non-conv deben o5sn.-- ieee A-Q} *50l2 ....| 5212 Novw’l7|_...|/.... ---- Car Cent Ist con g 4s___.1949|3 - J| 73's 79 | 77 Jan '18)----|| 77 77 
Non-conv deben 48_____- 1955|J - 3} *5512---.| 5512 Apr '18/__--|| 52 5512 Fila Cent & Pen Ist g 5a__.1918|J - J se 9934) 9914 June’17|----//.... --.- 
Non-conv deben 4s______ 1956|M-N| 57 Bale | 57 57 1|| 55!g 57 Ist land gr ext g 5e.____ 1930|/3 - J -|101 Deo °16j....||.... ..-- 
Conv debenture 3}4s____- LE Fl Oe omwat. Oe. DER elsc-dlouas anee Consol gold 5a_...___. 1943|3 - J O2te “95 |103% Dee *16|----||---. ---- 
Ovunv debenture 6a_______ 1948\|3 - Jj -.-- 86 | 86 86 4|| 83%, 86%, Ga & Ala Ry Ist con 58..01945/3 - J) 91 95 | 97 Aug’l7}----|/_... -.-. 
Cons Ry non-cony 43.__.1930|F - A} -.-. -.-.| 50 Oct °17 sna S rie inom Ga Car & No Ist gu g 5a_.1929/J - 3} 92!2 -..-| 97 Sept’17|----)|_... -..- 
Non-conv deben 4¢.__.1954,3 - J| ---- ----| 912 Jan °12|-.../|.... ---- Seab & Roan Ist 5¢._____ 1926\3 - 3} 9212 ----| 95 Oct °17)----||_... --.- 
Non-cony deben 4s__..1955.3 - J| ---- ----, 7912 Apr ’16/..-.||____ -... Southern Pacific Co— 
Non-conv deben 49....1955|A-O} .... ----jecce cocccc|-o--||-0.. one Gold 4s (Cent Pac coll)_.%1949|J -B) 701g 71%) 7214 Apr '18)----|| 72 76 
Non-conv deben 4s_.._1956/3 - J) ---. ----|---- ------|- Phone wean istered k1949|/5 -D) .... ----| 90 Feb °14)--.-|/.... .... 
Harlem R-Pt Ches ist 4¢.1954\M-N| 68iz ----| 774 Aug*i7|----)|-->_ 2222 M- 8) 76 76!2| 761s 78 | 18) 7512 79 
B&N Y Air Line lst 4#__1955|F -A| 68 .---| 791g Deo °17|..../|_... ---- 3-D| 9012Sale | 90'2 9112| 117)| 861g 931% 
Oent New Eng ist gu 4s_-1961\J - 3| ---- 68%| 74 Apr °17\-.--||_--_ ---- F-A| 78 80 | 77% 78 9|| 773, 82 
Hartford St Ry ist 48....1930/M- $| ---- ----|---- ------ bh: | sinha BP - Al cone cnun} 8719 BOPU16)-<--1]_ 2 asce 
Housatonic R cons g 68_..1937|M-N| ---. ---- 10612 MBP 1S) nacileccs cove Mort guar gold 3350741029 J -D| 86 87 | 871g Feb °18|----|| 8612 88 
Naugatuck RR ist 48__. .1954|M-N ,. Me Bel Acollinuaneae Through St L ist gu 48_1954/A-O} 70 75 | 7212 Feb °18|----|| 71 722 
NN Y Prov & Boston 48__.1942,A-O Be BP sensllcnes «e5 GH&SAMA&P Ist 58__1931/M-N| 90 100 |100 Oct *17|----|/.... ..-- 
NYW’ches&B ist ser 1 4%48'46J - 3 46 47 45 49l2 2d exten 5s guar_______ 1931/3 - 3] ---- 97 | 96% Jan °18)----|| 963, 9634 
NH & Derby cons cy 58_ -1918 | M- -N . BUE Wl -cnclloece #00 Gila VG & N lst gug be. 21924 M-N| ---- 95 |10014 Jan °16/----|/.... -.-.- 
Boston Terminal lst 48___1939/A-O in” abemi~aun Hous E & WT Ist g 58...1933|M-N| 80 95 | 9912 Apr °17/----|/.... ---- 
New Magiend cons 58___-1945|J - 3 ae ominieson -, ee M-N| ---- 95 Oct '16)----|/.... --- - 
Consol 4s_....... ___ 1945.5 - 3 70 BSept’l7|.... H &T C ist g 58 int gu___1937/J - 3} 9113 104 |1031g Aug °17)----}/___. -- 2 
a. By Secur deb 48__1957/M-N 57 Apr °16/.... Gen gold 4¢ int guar.__.1921/|A-O} 91 91le} 87 Jan °18)/----|| 87 87 
Prov é& Springfield 1st 5a_1922 997% Dec °13/.-.. aco & N W div lst g 68'30|M-N/ ~--. ----/10912 Nov’15j----/|/__.. -- oo 
Providence Term Ist 4s___1956) m- — eae & hy RE A&N W lst gu g 5a_____ 1941|J - 3} ~~~. 100%4'10112 Deo °16)-...--||.... ..-- 
W & Con East Ist 4346_...1943/\3 - J) 80 ----jeee- 8 -~--|----||---- ---- Louisiana West lat 6a_ ---1531 J- 3} 9614 10512 10014 Oct °17/----|}__.. -.-- 
N YO W ref lst g 4_ --91992|M- S| 661g 6614) 6612 667 64 6812 Morgan’s La & T lst 73_.1918/A-O} ---- ---- 1001g Dec °17|----|/.... -.-- 
Registered $5,000 only__¢1992|M- S| ---- ----| 92!2 June’l2/.---||_... ---- Ist gold 6s.........__- 1920|J - 3} 100 1045, 105 Jan °16)----j/_... -.-- 
eae 1955|\3 -D| 60 64 | 79 Mar’17\----| ee + No of Cal guar g 58.__.__1938|A-@| 92!2 _.._|1021g Oct °17|----||_... ---- 
Norfolk Sou Ist & ret A 58__1961/F -A| 63  ...| 6312 Mar’18)_.--) 60 64 Ore & Ca! Ist guar g 58.__.1927|J - 3} 90!2 95 | 9614 Feb '18/----|| 933g 9612 
Norf & Sou ist gold 5s______ 1941\M-N/ 81 -.--| 82% 827 1}; 827% 82% So Pac of Cal—Gu g 5s...1937|M-N| 9112 -.../107!2 Sept’16}----}/_... --.. 
Nort & West gen gold 68_...1931\M-A| 106 -...|10712 Deo '17|.---||.--- ---- So Pac Coast Ist gu 48 g_.1937|J - 3} 90 -.--| 9312 Aug '17|----||._.- .--- 
improvement & ext g 6s_ "1934/F - A| 102!g _---|122 Nov’l6|----||_--. ---- San Fran Term! Ist 48___1950/A-O|} 73% Sale | 73% 73% 1\| 73% 8112 
New River Ist gold 68___- 71932| A - O| 10219 .....|207's Oat °17|-.../|.... .--- Tex & N O con gold 68...1943|J - 3) ---- 85 | 95 Nov’l6/----||.._. ---. 
N & W Ry Jat cons g 48__1996/A-O)} 821g 83%) 821g 8314; 17!) 81!2 85 So Pac RR Ist ref 4s_____ 1955|3 - J| 78 Sale | 76% 78 17|| 76%, 823 
Registered ..........- eR eee FO, ye Oe eee Southern— Ist cone # 5s....1994 J-J5| 92 Sale | 92 9219} 19|| 9014 9314 
Div’! ist lien & gan g 48_1944|J - 3| 75% 88 | 75% Mar’l8|--..|| 7413 7612 || _ Registered .......___. 994/J ~ J} ---. 88 |100% Aug ’16)/----||._.. -.-- 
10-25-yearconv4s..___ 1932/3 -Dj ---- ---- 1237g May’l7|--..||-... ---- Develop & me Gar Ao taee A-O} 60% Sale | 6053 61 34) 59 615g 
10-20-year conv 4e_____1932|M- $| 105 110 {11714 May’l7|----//__.. ---- Mob & Ohio coll tr g 48_._1938|M- $| 66 69 | 66 66 1| 66 6812 
10-25-year conv 4348___1938|M- $| 105 -~..|10512 Feb °18)----||10514 10512 Mem Div Ist g 448-6s___1996|3 - J} 87 92 | 87 Jan '18).---|| 87 7 
Pocah C & C joint 48__ "1941/3 -D|) 781g 83 | 85lg Feb °18|..--|| 8314 85g St Louis diy Ist g 48...__1951|/J - 3} 641g _.__| 64! 64ig 641g 6912 
CC&T Ist guar gold 58..1922,5- 3| 9553 ----|103 Sept’16)--__||_... ---- Ala Cen Ist g 6g__.______ 1918|\J - 3} 99 100 |102% Sept’16)----||/_._. ..-- 
Scio V & N E Ist gu g 48__1989| he OE we a, Be Boer Ala Gt Sou Ist cons A 58._1943|J -B) 86% ----| 877 Mar'l8)--.-|| 87% 87% 
Nor Pacific prior lien g 4s__. 1997) iQ- 797g Sale | 797% 8012 46) 797g 84% Atl & Char A L let A 4348 1944/J - 3} 80% 87 | 90 July’l7)----||__.. --.- 
a 1997 |Q- ; selections — ee) ee ee Ist 30-yr 58 ser B.____. 1944\3 - 3} 93 Sale | 92% 93 91 95 
General lien gold 3s_____ a2047\Q-F| 5714 Sale | 57 577%, 42) 57 6 1lz Atl & Dany Ist g 48_____. 1948 ey | ee eee 704 Mar’18|----|| 70% 70% 
de Si 2047\Q- F| 521g 59 | 6114 June’ Bonne] aati mcrae del 34 44............-...1948|5 - J} ---- 80 | Slig Mar’16)...-||.... .... 
St Paul-Duluta Div g 4s__1996|J -D) 71% 8984) 915 May’l7)--.----. --- - Atl & Yad Ist g guar 48___1949|A-O} -.-- ---- 75 Feb °17)----|/.-_. ---- 
St P & N P gen gold 6s___1923/F - A| 10213 109 |102 102 | 2/102 102% ET Va & Ga Div g 5a.___1930\J - 3} ---- 97 | 96 Mar’l8'----|| 96 96 
red certificates__1923/Q - Al ---- 108 |103!2 Sept’17|--..)|---- ---- Con let gold 5a___.:__ 1956|M-M) 8912 95 | 95 Apr 'l8|----|| 95 972 
St Paul & Duluth ist 58..1931\F - P| 9314 -.-.|107 Oct '16 | tim cieas “spinal E Ten reo lien g 58_.____. 1938\M- 8} ---- oo--| 99 July’17)}----||.... .--. 
Ist conso! gold 48______ 1968/\J3 - Gls col Se MEE lewucllanae voce Ga Midland Ist 3s_______ 1946\|A-O; 40 51 Mar’l8}-.--|| 51 63 
Wash Cent lat gold 4s____1948'Q-M| 63l2 76 | 3612 Deo 16)... ee Ga Pac Ry Ist g 6s______ 1922|3 - J) 10012 ae Dec ‘17 centile cen maae 
Nor Pac Term Co ist g 68_.1933/3 - J} 10633109 (1101's Oct '17|--_-||.--. ---- Knox & Ohio Ist g 6e..__1925|J - 3} 981g 100!2,10012 Apr °18)----|| 9853 10012 
Oregou-Wash Ist & ref 4s___1961/3 - J} 7212 Sale 721g 7212 7\|.71 75 Mob & Bir prior lien g 58.1945|J - 5} 85 95 |106 Sept’16)----|/.... -.-. 
Pacific Coast Co Ist g 5s__._1946|3 -D) ---- 83 90 Jan '18}--..//390 90 Mortgage gold 4s______ 1945|\J - 3) 63 68 68 Jan *18 ef 68 
Paducah & Ills Ist ef 4348..1955\J - 3} --.. 100 |100's Feb '17/|--_- Rich & Dan deb 5¢stmpd_1927|/A-O} 92% 103 | 95 Jan °18)----|| 95 95 
Pennsylvania RR lst g 48__1923|M-N| 91!g -...| 9912 July '17/--- Rich & Meck Ist gu 48___1948|M-N/| ---- -.-.| 73 Sept’12 wanell« ane Smee 
Consol gold 58......__._ 1919|M- $| 95l4 —---/10112 July ‘17|- So Car & Ga Ist g 6a_____ 1919|\M@-N| 967, 98 | 97 Dee °17}----|/_... -.-- 
Consol gold 4s_...._____ 1943;\M-N| 8544 --..| 88 Jan '18/-..-||/'88 88 Virginia Mid ser D 4-56___1921|M- 8) ---- ---- BGGte Jaa El inccclisauva coos 
Consol gold 4s....______ 1948'M-N| 8212 85 | 85 85 11/485 90 ls 1926\M- S| 93 --.../103!g Aug °16)-..-|/.... -...- 
Consol 4%s__....__.__. 1960/¥ -A| 96 9612) 97 97 | 2/| 95% 99 Series F 5e........__- 1931|\M- 8} 91 ---|10412 Dec *16/..--||.... ---- 
General 4s.....______ 1965.53 -D! 891g Sale | 89 8933, 92)| 89 92 General S¢............. 1936|\M-N| 90 93 | 93 93 1/93 94 
Alleg Val gen guar g 45__.1942|M- S| 82% 88!2) 8912 Nov’l7|---.||...- ---- Va & So’w'n Ist gu 5s..2003/3 - J} 95 100 |105 Mar’17|----||.... .... 
DRRR&B'gelstgu4sg _.1936 FF -A| 70l2 ---.| 84% Sep °16/--._//-... ---- 1st cons50-year 54...1958|A-O) 70's 78 | 7212 Jan 18|..--|| 7212 7212 
Phila Balt & W Ist g 4s__1943/M-M| 831g ----| 92 Aug °17|_._-| tite ie ater WO4& W ist cy gu 48____1924\F -A| 7812 -...-| 93% Mar’17|-~..-||---- ---- 
Sodus Bay & Sou Ist g 53.1924\J - 3} ---. ----|102 Jan °93)-.__||.--- --_- Spokane Internat ist g 58__.1965|J - J) ---- ---- 95% Mar'l7|-.--||---- ---- 
Sunbury & Lewis ist g 48.1936,J - J) 76 wa.-\-0-- Sat cespepegay = Ter A of St L Ist g 4448____1939/A-@) ---~ 992) 9314 Sept’l7)----||---. --.. 
UNJRR&Cangen4s_._1944\M- 8, 84 .-.| 92 Deo ‘17|--_- Jeroen owen Ist con gold 5s___.__ 1894-1944)F-A| 87 95 | 95 Feb ‘18/----/| 95 95 
Pennsylvania Co— | } Gen refund sf g 4s_._.___ 1953|4 - J wo-- 8214; 82 Jan °18)----|| 82 8214 
Guar Ist gold 4548...__- 1921/3 - 5} 9612 967) 965 97 | 17|| 9653 98 St L M Bridge Ter gu g 58 1930|A-@} ~--. 10112) 95!2 Juiy*17|-.--||. .. -.-. 
Registered _...________ 1921\J - 3| 96 Sale | 96 96 | 1/96 96 Tex & Pac Ist gold 58...._.2000|3 -D| 85!2 90 | 86 8673} 7|| 83 867% 
Guar 3 4s ooll trust reg A_1937|/M- $| 75 ..-.| 87 Feb '17|--..||.--.---- 24 gold inc 5s..__...._. y00|Mar| 40 70 | 461g Feb ‘18)----|| 461g 461g 
Guar 334s coll trust ser B_1941/F -A| 73 ~.---| 70 Jan '18|----|| 70 70 La Div B L Ist g 5e..____ 1931/3 - J) ---- 93 | 89 Apr °17/----/|.... -..- 
Guar 3348 trust ctis C._.1942|\J -D) 74 -.--| 81! July*l7)----||---- ---- W Min W & N W Iat gu 561930|/F - A) -.-- --.-|106lg Nov’04)----||_._. ...- 
Guar 348 trust ctfs D___1944|J -D! 701g 831g] 37%, Dee ’ (RR aang ae: Tol & OC Ist gu Se... 1935 iJ - 3} 80 94%) 93 Apr '18)--.-|| 90 93 
Guar 15-25-year gold 48_ "1931\A - oo oe eae Be Bl oemtelledus onan Western Div Ist g 5e_._.__ 1935|A-Q) .--- 963/100 Jan ‘17 nich eigen eeiian 
40-year guar 4a ctfs Ser E.1952\M-N| 80 -.--| 80 Deo'l7|----\|--.- -.-- General gold 58_.._.._.- 1935/3 -D) ---- 80 | 90 Feb °17/.-...)|.... ...- 
Cin Leb & Nor gu 4s g_..1942M-) -... 87%) 86 Oct '17)-.-.||..-. ---- Kan & M Ist gu g 45... _. 1990|A-0} 6512 8012) 70, Nov'l7|..--||.... ---- 
Cl & Mar Ist gu g 4348___1935|M-N| 92  -...| 9614 May’l7|----||-... ---- 2d 20-year 5a_......_. 1927|J - 5) ---- 91 | 91% Deo °17)|..--||.-.. ...- 
Cl & P gen gu 4358 ser A- 1942|3 - 3} 8912 -...| 92% Deo '17|-.-.||-... -..- Tol P & W Ist gold 4e______ 1917/5 - 3} ---- 50 52 Aug °17)..--|/.-.. ---- 
“9 tiered 1942/4 - ° SU oaiictien Be El anccisove adee Tol St L & W pr lien g 3446.1925|J - J| ---- 80 | 80 Feb *18)...-|| 80 80 
Int reduced to 3448__1942/A-0} 8012 ....| 9614 Feb '12 290% esienansaialite 50-year gold 4g_...._-__ 950|A-O} 47 4812) 48 Apr '18|...-\| 48 53 
Series C 3%s_________ 1948|M-M| 80% ..../ 901s Oot °12/-...|/.... -... Coll tr 4s g Ser A____ 1917|F - A) ---~ -~--| 18% Mar’06)...-/|_... -..- 
Series D 34s-.._._._. 1950\/F - A| 8053 .._.| 88!g Feb °17/--../|_-.. -..- Tor Ham & Buff Ist g 48__81946\J -D) ---. 8 80 Apr '17)|...-||---- ---- 
Erie & Pitts gug3448B_.1940J - 3| 75 ~--.| 88 Apr ’l7|--..||---- ---- Ulster & Del ist oon g 58__.1928|3 -D| ---- 95 | 90 Nov'l7|..../|_... ...- 
oie oR ali heingacieerntetas 1940|\J - 3} 7312 ---.| 90's July’12)..../|...- --.- Ist refund g 48.......__. 1952/4 -@ ue gs RR eer 
GrR & lex Ist gue 4s_ 1941 \J.- 3} 8444 99 | 99 Mar’ls)....\|-.-. ---- || Union Pacific Ist g 4e______ 1947|\J - 3| 85% Sale | 85% 8573) 10!) 8553 89 
Ohio Connect Ist gu 48_..1943|M- $| 90 91 | 93 May’l4/....\|-------- |] | Registered ........... 1947|\J - 3| 8214 8612) 86 Feb °18/....|| 86 86 
Pitta Y & Ash Ist cons 58_1927|M-N| 95'2 -...| 93. May'l0 20-year conv 48......... 1927|J ~ 3| 83!2 8484) 84ig 85 82% 8712 
Tol WV &Ogu4%aa. 1931/3 - J| 801g 98 | 98% Apr '17 ey apenas 2008|M- 8) 7812 Sale | 78 79 32|| 751g 81% 
Series B cee Sciatic ay a 35-3} 80!g 92 92 Dec '17 Ore RR & Nav con g 48..1946'3 -D) 76 7912} 80 Mar’18/_.__|| 80 8212 
Series C 48._...______ eae \M- | 7314 ....| 88's Sept’l7 Ore Short Line ist g G8...1922/F - A| 101. 102 |101!2 101!2 10053 104 
PCC&SBt L gu 436s 4... @| 874 --..| 92 Nov’l7 Ist consol g 5s........1946|/3 - 3} 95% 97 | 95l4 9514 2|| 941g O7le 
Series B guar._....... 42\&-O} 87121 92 Dec 'l7 Guar refund 46......- 929\J -B| 8212 82%) 8212 8212 5|| 81% 85 
Series C guar__.....__ 19421 M WN 874 99 | 99 June’l7 i] Utah & Nor gold 6e....1926/J - J| 8612 98 | 98 Dee 'l7|...-/|_... ..-. 
Series D 4s guar_.____ 1945|M- Ne «sel 2 48. | 8 Ist extended 4s_.... 1933\3 - 3} 80 88 89 Feb "18).._-.|| 39 89 
Series E 3 48 guar gold_ eet A\ 87 87 Mar’l18/.... 87 87 Vandalia cons g 48 Ber A....1955\F -A| 75 ----| 80 Jan ‘18/....|| 80 80 
Series F guar 4s gold. .1953)J a4 88 .---| 9512 May’l7)..-.- Jnvoe enee Consols 4 Series B......1957|M-™| 80 82%4/ 8133 June’l7).._.||.... .... 





® No price Friday; latest bid and asked. « Due Jan. 





0 Due Feb. ¢ May. g Due June. 2 Due July. £ Due Aug. o Due Oot. » Due Nov. ¢ Due Deo. ¢ Option sale 
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| 3 Price Week's ? Range 
3 Price Week's 23 Range BONDS : Friday Range or 3 Since 
BONDS ; N. Y. STOCK EXCHANGE gS in. 5. 
N. Y. STOCK EXCHANGE 5 Friday, | Benee 18% —'. Week ending April 12 Ex | April 12 | Last Sale 
‘Week ending April 12 <%| Apri | as ous Bia AskiLow Htgh| No.||Low ~ 
Mi Bis AskiLee ~>; — Raade | ant Miscellaneous 661 
iE wwcallosce «22 M-8| 66 ____! 6612 6612 2|| 64 2 
434s..1984|3 - 3) ---- --- -| 35, Sept ig ae Adams Ex coll tr g 46..-.-- 1948 ; “ll 18te 261 
Virginian lat 58 Series A= 1962\M-N| “35” “90 oars 35 13| Gait ooo || Alaska Gold M deb 6s A----1925|M- 8 Si ae ie 
be yo) ernest Tae A] 83° 80 | 86° 86 | 2| 85 86s ey ee ee erie eat 4ign30|3 -D| 83% 85 | 83 83%4| 10] 82% 90° 
tad a "15 acted diie wite rm fe "1 a al 90 
Deke St Bo —-- 10 t ge-== 180 ltd Ghar 8 —- Soa ete eee Oaan toatl =a] “Bia 9s"| 98 Apr ‘3s|----|| 89% 3 
ul 8 a -——<—- a aaa ‘6 "18 Rene, 
teens ge urmnaa--i8tt 8-3) 5 igg"| ge meget 2-222 22 Bohemia secs aggag) fe | RUC] a 
Det 5 3006 S8.-~- m ecce||---- ---- |] G0neel 58..-2-.----- 2 -O| "75" 76i2| 75 Apr °18|_--- 
De a eee Senn cioaila.- O| ---= fata] 75, Ape “A7|--2-||-2=2 === Cone eos Capp ony 6a 1995|M-M| 1051s 105!2|105% Mar’ 18{ccl88. BB 
v lst g 3}48------- seco ae ge . mar: 
ae Race te iStn a) “Oba | fo Bo asco oo2 oo Shc Gosia vimgusssen ised -| “678 “65K Bite Ane 18|-- | te 80 
Term at §..-- 2 . ee eae sal 4 2 
wat 40-71 guar da. ------ 1945)F - A) 80 88, | eee tal 7 il| 88” “Gita |] Chile Copper 10-yr conv 72-1923 AO) 77 Saic'| 7612 ‘7712| 65) 73 80g 
eat Maryland ist g 48..--1952|A- ©) 50's fara) Sole | 8) | 99 99 Coll tr &conv 6s ser A part pajA-O) 77 a ee 
West NY Ps Ist @ 5e.---1987/3 - J) --—- 104 7 1| 70 70 do do full paid-.-..---- 5.31 79 “867| 79 Feb ‘18|....|| 781g 79 
Gen gold 40....---.---- ee) | e Osb Bilao cll-wo0 <-> Computing-Tab-Reos16s.-1941/J- J) 79 86 | 78 Feb 18 91° 97 
auoora Poo iai sor A ta- ioao|m=6| 1 “S2i3| Bie sits) 6 70% “4” || Granby one MB&PcondeA2s-N) Sf oe,.| 6” Maria... Ole 94 
at ser -<- m °17|_---Ileeoce cone |} _ Stamped .............-- 
Whpaing GU mg ---1820.8" G| <-> Sou ltoo gop ctf ooo |22> 2a grea ra Bees] 2th, | GU" SR] aol gue Bs 
Wheel Div 1st gold Ss... ~ Al _.-. 98%! 995: Mar’l7|-...||-.-. -.-- --"1943\J - 3| 88%Sale | 88!2 88% 11]| 8 
Impt gold 5s8_...1930\F -A) ---- 4 60 Montana Power Ist 53 A_..1943 4 a eee 
eeding Gen caries A..1966|M- $| 53 70 S Le ph coee| 4 60 Morris & Co Ist 8 f 4}48__..1939|J - ---- 89% 4 Penge pete, “ahaeady kan 
BR ist consoi 46..------ 1949|M-$) 55 61 ten plead Mtge Bond (N Y) 4s ver 2... 1966 - ° cone Serial. 
Trust 00 ctis of deposit..--| ----| -cn= «s-=|-sr~ seeacai~nn||\ ~~ = WW = yr 58 series 3...... - 3) ---- ---- "18|.... 66 
winston-Saiem 3B int 40,.1960/5 ~ 3) 65% 85's) 85 May}? |---5|\-35- “721g || NY Dock 50-yr Ist g 48.-.1951/F - A Ss ss i. seat Som 97 
Wis Cent 50-7r ist gon 4e_-- 1040/3, 2) 74 75'| 76 Feb ls|....|| 72 76's en le Sl Si 168 110s OF '16|...-l---< ---- 
Su & 1 v term 5 | -“<eescecere x gl "47 ee See 
oe Street Rallway 833, 80 Apr '18|_--.|| 79% 83% || Niag Lock & O Pow Ist 5s_- -1954/M 3 —" Some +7 wee”? 86. “8i7ie 
Pris: relund pony gold 4e---200q|7 - 3| 68, 69:68 68, | i/ 65° Oo, || NorStatee Power 26-77 504 1941/A-Q| 804 Sorel Bo ssarid|....|| Sota 87s 
conv gold 4s_.. . 5 57 | 92% 9 —_ a ee 
Gpase cosmos notes 68...1918|3 - 3| 95% Wate a on at ” Res _* || Ontario Transmission 58_..1945 ne ~g5° i = ~~" "Ail "731g “8215 
ae, wae toe eee |<... 90 | $9 Mar'la|----|---- ---- Tee ete Cob Iut Cece cee -igns\M-m| 92 03 | 93 Mar'is\-...|| 88 93 
Bk Q Co & 8 con gu g 58.-1941/MI-N| ---- 90, | 0) Meee .y3)-7 77 |/7 77> 2I2e Tennessee Cop Ist conv 68..1925|M-M) 92 i eee 
Bklyn Q Co & 8 Ist 58....1941|5 - 3) ---- 99's 80 Apr’l8\_...\| 79 8712 || Wash Water Power let 58_.1939|J - J Date “94%| 94% 95 30|| 932 “9614 
Bkiyn Un Ei let g 4-6e...1950/F - A) 79's 30 | ' 18|_..-|| 79 852 || Wilson & Co Ist 25-yraf6s.1941/A-O} 94% 94%, 
Stamped guar 4-5s____. 1950 .-4 78 * 4 a. 17\22 Il. eo ee i altieaial | 
Kings County E Ist g 4s..1949|F - A) ---- 7: sal beaias skh Manufacturing ndustria ; 5 | 921» 10012 
Stamped guar 48... 190 - Al ---- 778) TE ane i722 ll... 2c Am Ag Chem Ist ¢ 58....-- Co Sy ee oe 5|| 901, 95Ie 
Nassau Elec guar gold 45.1951/3 - J AR 84 11|| 8112 8612 Conv deben 58.......... 19 " S21. 87le| 83 83 2) $2 83 
ove Ay g bd pre ils. 3| 8 iw Sale | 008 Feb ‘17|...-||---- ---- Am Ot Ol! debenture be..-1931/%- "8! 100 *sale'|100 100 | _7/| 98% 100 
Oonn R pt nod te la - : ~~~" l sania Apr °17|_...\|.... «<<< m e ----19 » ’ 12)! 14 891 
Stamped guar 4348.-__-- Ss 83 szin7 90's AP ail" id 6s” “F2ig || AmSma& R Ist 30-yr Sa sorA 6°47) -- -— 37% 98! O7% Marisl_---|| 96% 97% 
Det Ualted let ona 4340--1932)8 -J| 7212 Sai Ee ee Ass Tesens les ool & Ga_.. 2808/0 © 2) 57 */119 Deo ’17|..--||---- ---- 
wtSmith Lt & Tr ist g 5s..-1936|M- 8) ---. Sale | 553 561s, 34 | 48% 61 Am Tobaceo 40-year g 68...1944)A-@) Bt oa - itr t ee isl 7 7aty 
ud & Manhat 5s Ser A__-.1957/F - A) 56 Sale fa * fers! 3) 14% 19% CE Si ictneienttewnss way -Si os fa | 8 93 3.79 87 
Adjust income Ss... ..-_. 1057|,- -<| 1512 199 %100 Feb '17|----|-..- ---- Am Writ Paper lst ef 5e....1919/5 - J 10512/1011g Apr °18|----|| 99!2 101% 
NY & Jersey let 58. .....1932,F - A) ---- 100 517, 53 | 61 | 51% 5712 || Baldw Loco Works ist 5s.-.1940/M- -N “307 85 “| 80 Apr ’18|----|| 80 80 
interboro-Metrop coll 4340.1955/A-O 52 Sale | 5% Bn, | 1) 29° 85 Cent Foundry ist sf 6s-..1931,F-A) SQ 85 | 00 95 |-"27\1 93 97% 
interboro Rap Tran ist 5s-.1960/4 - J) $0 2h | 2h. Feb ‘1s|----|| 79 802 || Cent Leather 20-year g 58.-1925|A-O| 95 § 81 | 81 Mar’'l17|----||-.-- --<- 
Maphat Ry (N Y) cons g 48- -1990| A - O| 7314 gale | 77 2 77 “i177 82 Consol Tobacco g 48_._-.._- 1951|F-A “s6% 99 | 97% ine’ 18|.. 22! O7te “97% 
Stamped tax-exernpt___. 1990/4 - oo | Corn Prod Ref s fg 58.....- 1931 M- = 96% 98 | 9712 97%| i/| 95 98 
Metropolitan Street Ry— 80 | 85 Feb ‘18)-...|| 7614 85 ist 25-year @f 5s........ 934m - ) _ |100 Feb. "18| |_...|| 997g 10012 
Bway & 7th Av ist og 56.1943/J - D 82101 95 May’ 17) ae Sei Cuban-Am Sugar coll tr 6s_ ~1918/4 - "34" Sale | 8 70) 75 «84 
Col & Oth Av Ist gu g 53. -1993 M- S| aaa 80 ent'87)..a-llno<- «<< Distil See Cor conv Ist g 5s- 1927/4 - 100 aaa nas? Ocha tome 
Lex Av & PF Ist gu g 58..1993|M- 3 79%) 39 Mar’ 14|-222 | aaeapeee E I du Pont ing 1st 26-9 a. 1086(3 - sieiit 8512 Mar”16| eo Beats “sz 
Met W 8 Ei (Chic) Ist g 48..1935/ 5 - A) --.. ~--- 100te June’17|_.--||---- ---- General Baking let 25-yr 68. 1936/3 “D “71° “767| 74. Mar’18 22219 
Allw Eleo Ry & Lt cons g 64 1926/F - Al ---~ ---- oa Mev'lé)..._||.... ..-- Gen Electric deb g 3}48..._1942|F - A 95 98 | 95 967%, 2 || 9484 100 
Refunding & exten 4348..1931/4 - J) ---~ ---- 60s AGRE) -..2flos-. one Debenture 5a...........1952) ye 30 «690 1100 Oct 13|----|| ee ee 
Minneap St 1st cons g 5s...1919'3 - J| ---~ ---- 9712 July’l7|_..-||---- ---- Ingersoll-Rand Ist 5s_..._- 1935|3 7153! 70 Marl) || 6812 7334 
Montreal Tram let & ref 53.1941/5 - 5) ----- 36°! 79 2 Aug ‘17 --=+|| ese enn Int Agricul Corp lst 20-yr 5s 1932) \m-N} 70 7 \---"1] 2 
Wew Or! Ry & Lt gen 4%s__1935\5 - J) ---- 99 May} 17 --=| a tay Int Paper Co— | J 9814; 99 Jan °18|_--- | 98 99 
N Y¥ Municip Ry Ist #f 58 A 1966 5 - J “4a 50 | 50 | 49 51 Consol conv sf g 5s_....- 1935/3 - ©) 1122 1138 1/113 113. | 12/1110 117 
N ¥ Rye ia BS vel 60.1008 OI 191 20 | 191g Apr’ BA s|--°|] 17% 21% Liggett & Myers Tobac 7e.. ~1044/8 - 9015 O1ac| 90 o1 91 86 95 
-year “| a ‘ wee Tae sey (Ses eri ae agee . rl 115 
N Y¥ State Rys let cons 4348.1962/M-M) 68 ----| 77's + SO pages | Nenana mAs... 1944/4 - ©) 1098s 136 = us | i he 
Portiand Ry let & ref 5a... 1930) MN) ---= ~<>-| 65.2 Mar'1s/-2--/ 622 O22 || 8 a 1961/7 - A) 20s oe | ee | Slope 108 
Portid Ry Lt & P ist ref 60.1942\F - A) 6212 901. Feb '17|....||---- ---- Mexican Petrol Ltd con 6s A 1921|A - O| S aaa fees tee 7) eT 
Portiand Gen Elec ist 58.1935|J - 4) ---- i007| 95 July’ az ack | oi ist lien & ref 6s series C__1921|4-@) 10 ee 95 Apr ‘18|.... "957 “95 
St Jos Ry LH & P ist g 54_.1937/M-N) -.-. 1021 guy ered a: Eh Nat Enam & Stpg Ist 58_..1929\5 - -D = 92% Feb’ 18! oes 91% 92% 
St Paul City Cab cons g 54-.1937/4 - J) --- - “577| 55° Apr '18|....|| 621g 56 Nat Starch 20-yr deb 5a....1930)3.- 3) 93 -s--| 02 95 | ij 93° 95% 
Third Ave Ist ref 4s_..._.. .1960|3 - J 531g 33 3.23% 3214] ~""9|| 271g 381g || National Tube Ist 5s-..____ 1952|M-N 9910 99 Apr '18| | 99 100 
Adj ino 6s... -. -.--.... 21990) “Ol 22 ios | 95 Jan ‘18|--.-|| 95 95 N ¥ Air Brake 1st conv 6s_-1928 M-N| 99 9912 D ro 
Third Ave Ry ist g 5a__._. a . ’ , 2 06 Rallway Steel Spring— | | 1 1 
Tri-City Ry & Lt tet af G9.-1923/4-0) ot 92 a | qi inverocean P tat ef ba.--.1931)A-O) 95 ---- 961s Feb °18|-.-- | 96s 96% 
ee oe Lenten 4\48.... at to . -|| 56 60 nolair ning— 7 7 9)| 931 
Inoome 6s ——- ion. =| 0 “68 Be Oot *08l-22_||-2-- ---- tot of 70 1020 warr'nts atteh |---| S52 Bate | So Seis] 25)| Bete 8B 
Onion Elev (Ghio) ist g 6s.-1049/A- 6) --.. ---- 58 Feb ‘18|--..|| 58 60 do without warrants attach| ----| 857% Sale | S514 85% 25) Site BS 
Onited Rys Inv 5s Pitts tes_1926|/M-N) -- 5514 55'4| || 5514 55%, || Standard Milling ist 5s___-- seerle - S| 98 Bale'| 93 9853) 42 | 96:2 1015s 
Onited Rya St L ist g4s__..1934\J - 3) 5514 § BE, ee Doi The Texas Co conv deb 68.-1931|3- J| 98 Sale| 95. 985s | a 
St Louls Transit gu 56_...1924)4-@) 50 25 Feb °18|_-..|| 25 25 Union Bag & Paper Ist 58__1930\J - 3 7512 85 | 88l2 May’l7|.---\|-.-- ---- 
Onited RRa San Fret 4a...1927/A-0| 23 “361; 79 Mar’ls|....|| 79 80s ae 1930|5 - 3 ee | at sl ae” a 
a eae ane _ U8 Realty & I conv deb g 5a 1924/3 - 3) 100 sale |100 100 |" sl|100 100% 
U 8 Rubber 10-yr col tr 63_ ~3ee J 3| 77% Bale | 77% 78 | 158\| 76 79% 
Gas and Electric Light 103 Sept’15|..--||---- ---- Ist & ref 58 serios A__.___ 947\3 - a 8 a | 44 gsig} oll 94 98 
Atlanta GL Co tat g 5e----1947)4- 0) 89 55-109 Apr ‘18!....|| 90 95% || US Smelt Ref & M conv 6a. 1926 F oS SiS gi 14190 97% 
Bkiyn Un Gas ist cons g 68-1945,M-N| ---. 63 | 54 June'l3'_.--||.--- -..- V-Car Chem Ist 15-yr 5e...1923J-D, 941445 onal 95 95 | 1 94t4 973 
Buffalo City Gas lst g 5a...1947)4-O -.-. 90 | 89!e Apr ’18|----|| 89!2 90 Conv deb 6#.....--_._- €1924A-O 95% onl eat 96! 2195 98 
Cincin Gas & Eles tstéref 5s 1956 | |A-O;| .--- 90 77 2¢ 78 | il 7512 80 West Electric lst 5a Des... . 1922 jJ- J) 96 9712 0 4 2*4 er * 
Columbia G & E ist 58____- ere 8 Oe ag ht ce | | | 
eee See eo Ia - Z “G9ip Baie | 99t2 99% ““11| 9914 102 i id a | 
Consol Gas cony deb 64__. _* | fae” Mies _.|| 921g 921 eal fren ee | | | . ae | ons 
ConsGasE L&P of Balt 5-yr5s'21|M- N) 90 9: aie oan de 1498, oats 9512 Beth Steel lat extefSs_.._- 1926 3 = J) as 96 ~~ 2612 10] 7 8 oole 
Detroit City Gas goid 5s...1923|3 - J) 94!2 9712 aan a ea Ist & ref 5e guar A_____.. 1942\M-N) 92 — |s0° 0 | 351 78! 81% 
Detroit Gas Co cons Ist g 5a 1918)& - A) ---. ~..~ 95% Apr '18|-.--|| 92 96 20-year p m& imp #f s-1936/J - J| 80 Sale| 50 | 80 | . = 
Detroit Edison let coll tr 5819333 - J) 951g sea] + tages ad 1181.2 2|| gite Q2l2 Buff & Susq Iron sf 58__._- 1932 3 -D) wae oe | 85 3 a. ---- “357 5 
lot & ref 58 ser A__. 31940|M- - wane + | O4 - Feb 18 =e “|| 94 4 Debenture 58......___- a1926 | M- 8} W-<--- 91g) 01 Dee ee eee 
Hq G LN Y Ist cons g 5s. -1932|M- 8 8) ---- 100's 100 Feb °13|--.-||-... -..- Cahaba C M Co Lat gu 6s...1922|J - D| “s70 a2 gs O58 “""7l"Sa" “85 
Gas & Wise Bers Co 06 Se. ~1949)3 DI cece sano \ ‘921, Nov'l7 | sea Col F & I Cogenat6s__.... 1943 Fal 8434 85 Fite -2 | 4/73 76 
Havana Elec consol ¢ 54....1952/F- A) 88!s “96 "| 961s Deo °17}..--|j---- ---- Col Indus 1st & coll 5s ga...1934)F - A) 73!2 Lt | 83 Jan 181 83 85 
Hudson Oo Gas let ¢ 5s-.--1940|/M-N) --—. 96 | Oils Dee tf) ----\|---- --=- Cons Coal of M@ letéret 56.1950\J -B| 84 90 | 83 Jan °18)...-// 83 85 
Kan City (Mo) Gas Ist g 5s_1922|A 7. oo oe| On W060 84). nal oc. cone Elk Horn Coa! conv 68_...1925J-D) ---- 96 | Bie pe 5 en Eexisgaee 
Kings Oo El L & P g 5#.....1937|4 - 4 8518-55"! 99 Mar'l8\....|| 99 99 || Ei Horn Puel Ist conv 63.1918|\M- N| ogen ozse| Soe oe sal 7 "ll Ga” “Ol 
Purchase money 68_._... 1997/|A - p esce L410 jaan... Gr Riv Coal & C Ist g 63-__21919/A - | 2012 x +2 Ps ee B5le 
Convertible deb 6a_..... ar 2s is....|.... .... | eae... 1940/A-O| ot Oa .| 95, 95te| 3/95 97 
Ed El Ill Bkn let con g 48-1939/3 - J zs Sale °971 9734 6|| 9714 98le || Indiana Steel ist 6s_....--- 1952\M-N | 95. 9s) =. 96 13|| 947%, 9612 
Lac Gas L of St L tet g 5a_.¢1919,\Q- F) 975s a | 44 4 on "18|_---|| 92 943g Lackaw Steel ist g 5a_._-_- 1923\A- 9} 95_ o. +B 90 | 24i| $8 9019 
Ref and ext Ist g 5s..____ 1934| 4 - O} wieaie Brie R57. Avr '18\.... 8573 857%, ist cons 58 Series A____-_1950|M- 8| 897s § ale S312 +4 29| 80le 85ie 
Milwaukee Gas L ist 4s... .1927|M- 3 cece gs Bde aR at | nt lat Midvale Stee! & O conv sf 581936|M-$| 84, Sale | 8 Sle Feb °18! 851s 85le 
Newark Con Gas g 58...... 1948) J "575, “50 | 87 75 Mar’18|..--|| 8714 89%s || Pocah Con Coilier {st af 58_1957|J - J) 83% ozee| o> Q710| 161 93. 98 
NYGELH & Pg 6s._.... 1948|J -D) 8712 Sale| 69 70%4| 5|| 69 + 73 Repub I & S 10-30-yr Se 81-1940/A-O| 97 ore] 80 Apr’'1e | 80 80 
Purchase money g 48_____ 1949|F -A| 69 Sale siete pe SE Regent ae St L Rock Mt & P 5astmpd_1955\J - 4) 7914 o> | O5t: Bear'isl.-- || 95 97s 
eer a ee o.- tele - 4] ---" 1877 | 96's Aes "17|-.--|-..2 -22- Tenn Coal I & BR gen 68.-1951|J - 3) 9512 09 | Oolz Marts|.;--)| 00 130 
NY&Q El L & P lat cong 5a 1936|" -A| -.-- | é @ 1] S Steel Corp \coup .. 71963|M~- N} 7 Sale | ann weran | 974 99% 
Pacific G & El Co—Cal G & E 883%| 88% Mar’18|...-|| 887 9212 8 F 10-00-yr 5s) 81963|M-N| ..-- -- 5 7| 80 . Deo '16| .... aes 
Corp unifying & ret Se-..1987/RA- MM) ---- Site) 70°8 Mey oas|  5i| 7812 80% || Victor Fuel 1st sf Sa.....-1953|J - 3| ---- iE, e4 | 7/88” “ast 
Pacific G & E gen & ref 5¢..1942/9 - J) 79 Sale | a Va Iron Coal&Coke let g 5s-1949/M- 8| 83 891s| 8 , “| 
Pac Pow & whee & ret 20-7" F-A| 80!2 | 95 Jan °17) 4 Sen ea | | | 
Gs International Gertes..... = Td0 ~\10¢ ‘Sa Menaeiebees Telegraph & Telephone | 07, | onl oie ' 
Peo Gas aC Iss cons @ 6s. “taal lA-O “97% = | 98te Mar’ i8|--~.| Sai “O81 |] Am Telep Tel col tr 4e...-1929/3 - . $1 > ee ene a it Sots 
oo ee “76 °| 771 8|_...|| 771g 81 Convertible 48_........- “=< ty 6 | "3 8 1 
Refunding gold 6s....... serine . core pi 8 . a ol vee ee 20-yr convertible 448_.._.1933|/M- S ores a. atte eel all ° one 
I a a. 7 oo 90°] 96 Sept'l7|\----||---- ---- 30-yr temp coll tr 5a..--- 1946/3 - 9812 Sale | 9812 9812) 11| 98lg 991g 
OhG-L & Coke tet gag 661987)$ - | ---- 90 | 00 Repetto o7—||"227 2222 |] cent Dine Tel let 80-7" Bal_1943|3 -B| 981s Bale | 982 982] 1 2 
fad Nat Ges & OM 30-96 eu1036/M-N| 222 85°| 80 Mar‘l7|.---\|---. ---- Commercial Cable 1st g 48.-2397/Q- $) ---= ----| 031, Jan’ s13|---|| aig “Gaia 
2O@e@ O4 e ee Sees R iste ee ee. 7 <2] even ses2e | ‘sor | 1 
Mu Fuel Gas ist qu g 54..1947/M-N| ---~ -=-| 94 July'i7|----||---- ---- Cumb T & T ist & gen 6...1937|3 - J| 90% 93 °| 90% | 91%)" 3 90 98s 
Ficony deben gold Ge. 7.21922 M-n| “78” 81°| 80° Mar't8|\----|| 80” “84 Keystone Telephone ist 58. - 19a S aN “55% 99%) 99% Feb °18|_--_|| 9012 “99% 
opty pewbeet me : ; , eae Metropol Tel & Tel Ist 8 “ 78 925:| 88. Mar'18\_.~~|| 86% 88 
Stand Gas & El conv #1 6s..1926|J - DB) -.-. 91 | 93) Deo '1?).---\\---- ---- Mich State Teleph lst S6...1924\F -A| 87% 53 es 
Syracuse Light & Power bez_i904|3.-3| ---2 90” 84 Yugi? oe Lek bike N ¥ & N J Telephone Se ¢-- isan ee er al Sete nr | Sail oom oo 
sabes 3 on GOS “Evlescellesce séue N Y Telep lat & gens aby re 3 Sal | 911 913 13|| 90%, 9255 
Trenton G & El Ist g 6s....1949|M- 8) ---. ---- 98% t | kN sete Pac Tel & Te! Ist 58_...--- - 3} 91% Sale | 91's 1% ; . 
Cee enn haxtensee ta-103|M-¥| <2. 85's bits Nov'l6 a eal ae South Bell Tel & T 1st sf 50 ioai 3 2-2 = 9034 ae us aris 2) 90t8 9ts 
. " Ae frais "18|_.--|| 9712 9712 || West Union coll tr cur 58...1935)2 - 3, 831s| 80!2  801e|10| 80 88 
United Fuel Gas ist sf 6s_..1936/3 - J| -... 90 | 9712 Jan . Oe Oe ee ee slant] | 80% | 
PS ee ie lll 101 June'i7 | bt =: Mut Un Tel ae as bos 308) M-N| .... 10113 101% Nov’ 16 fan Seo bane 
Uticn Gas & Bice ref Ben =--1967|3 - 3| -222 95%] 96 Aug 'l7 a esos voce Northwest Tel gu 6348 g--1934|3 - J) ---- ---- OV'16| ...-||---- ---- 
ica Gas & Elec ref 5a_.... - 7 . 
Wesrchetser Les gold Se....1950'3 - DB) ..-- 9173105 Mar’t7!---.!/---- ---- 











# Option sale. 
* No price Friday; latest bid and asked. a Due Jan 4 Due April ¢ Due May. 9g Due June, & Due July. Due Aug. ¢ Dus Oct. 9 Due Nov. ¢ Due Des D 
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BOSTON STOCK EXCHANGE—Stock Record 
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- ‘or Prevtous 
SHARE PRICES—NOT PER CENTUM PRICES. ane a Range Since Jan. 1 Vem 1917 
Satur Monday {| Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Agri. | ‘apris. | Apri. | "April 10. | Apra 1. | Apri 12. | Shares. Lowest. Highest. Lowest | Highest 
| Ralirecads 
‘ 29 Jan 3|| 120 Deo| 175 Jan 
“sag- "SS | 7S Sete tae ee | i. tel ts tes ike Wel Ln 100| “37 Jan -2| 61 Apr 2|| 27 Dee| 7) Jan 
°38 = oss oI o38 20 038” 902 oo Saltisa” Soria : * Boston & Lowell acta 100} 87 Mari4} 100 Jan 2|| 70l2 Deo} 133 red 
we) Et, Sol oot, St | oe. Sel one” Ger lees, an) °° See oe Feb 19|| 15 Dec| 45 Mar 
24 Gaia] Bite Die) e224 | 28 234] asle 284| 2019 ay oO (Boston & Providence.....100| 159 Jan 14 16812 Jan 17|| 150 Dec| 213 Jan 
*150 165 |*150 165 |*150 160 |*150 160 Last Sale|168 Mar‘18} ...... Semen Geten ies aseet St on Jan 26|| 2 July} 3 July 
“a. tm. Nae a | Sale\10'4 Mar’18| _.....|_ Do pref ._.....-.. soser| 104 her 1] 11 Feb ill ® Jenl $6 See 
eae sail See Cae so Last Sale|412 Mov'ts ae: Boston & Wore Elec mer rood anges ten ensl ons ne on nee aoe enestoussn gies 
*30. | #39 ~ | a0, Last Sale\30 ar’18) -...--} Do pref -..._..... 
weve eel] To. Tat] O croc| TOL rics] ae Salelids Nov'i7| -----=lonle sune Ry & U8 ¥_--100 
Se ae 8312 831e'*_... 8312 ee 8312 en BPD) chan =< lt—“(‘ Sn eo 
*100 118 |*100 118 |*109 ---=|*108 aaate ~~ — 115 Mar’1s ooongs Conneetlout” iver isa! 5 J 3 Deo| 781; Mar 
, a |. ee eee eee egos eceet 0 See ee ee ee 1 116° Dec| 133 Jan 
114 118 |*114 118 |*114tg _...\*114 -...| | Last Sale|115 Mar’18) ----- 4 a = Elec ame ~ lg: a or 83 June| 92%:Jan 
ae eS Cie aise wl cae Mee Maine Contral..-27777~Z100] 80 Jan 26| 85 Jan “3|| 78 Deo| 100! Mar 
---- ; os 4 41 4 #4 1| #4 «4 | 130|Mase Electric Cos..._.... 2 Jan 2 4%, Apr eo 
*33, 412] #33, 419) *31g 4p) 4 4 s ee < - — pom geen alien’ Fe Sig Jan 22 191g Apr 4 6 Dec| 311, July 
mm Be me an BIB OS 27 2712! 27 = 27 248|N YN H & Hartford 100; 27 Feb 25| 33 Jan 2|| 21% Sept] 52%Jan 
*28le 2914 77g 28%) 28 28 27 =27 Last ‘Salz|90 Jan‘ 18 Northern New Hampshire_100| 90 Jan 10} 90 Jan 10 9012 Oct 105 aor 
saa7 | cage we la re 92 Feb 21} 98 Jan Deo 
ee ec “Q4lo 941g) *95 sian 95 “Sale 201s Apris yg ioe gg a 20 Jan 2 25 Jan 8 1612 Dec 8412 Feb 
320 22 | 20-22 | 200-22 | £20022 cane tate Ss aa... Vermont & Massachusetts_100| 83 Jan 24| 85 Jan 9|| 83 110 Jan 
"sy Sd Se Sl ee WI mea | eee 50| 37 Feb 20| 4712Apr 1|| 34 Deo| 5612 Mar 
Bio 2 ois 4312 sa 22| Do opref.....-.--...- 47 Jan 16} 62 Apr 1|| 245 Dec| 74 Jan 
=: = ee "ae Gok Miscellaneous 
1 1g Feb 14 3 Ma 
*84 86 | *84 851g] *841g 8512] *84 86 | 8453 8453 8383 5 4 a Chemical.....100 7 “of - S oo 3 a 103%. Sy 
‘3 fa oe ae aa Mats a1? ne] 277 °T2| “7slamer Pacumatic Gervice.. 25| -76Jan 24| 2! Mar all 4 244 Jan 
2 4 2 4 2 2 > -. 50} 8 Jan 29| 155s Mar 4 712Dec| 14 Mar 
*11 13 *11 13 gj *11 4 12 *11 Last Saleji12  Apr’18} ---.-- ee eee “ f ned 
*10112 10212]*10112 103 ¢|*101 4.10212 1015311015, *100, 100%) 99% 997% 59| Amer oan Refining --... 100 a te eee ee ane Fant tts i 
*108i2 10912 10812 10934 109 110 10824109 106% ig 19a" co 2, a... Amer Tdep & Teleg oe 100 993g Mar28| 109 Feb 5 96 Dec 1284 Jan 
+ te 3" 3618 a sit eee o51 "on th sth ~~ 15 —— Woolen of Mass.100| 45!2Jan 8| 564 Mar 6|| 387% Nov) 58 San 
2 51% 5212 2 522] *5 . wee Jan 3) 96% Marl2|| £8714 Dee | 100%, June 
64 1 os oa | came ssl ga” oa” on Amoskead Manufacturing... 6012 Jan 2| 64 Apr 4 *Deo| 75 duly 
; “ Jane, saad _...---| 76 Jan 7| 80 Feb 1|| 75 Deo| 971¢Jan 
12 12 | Yau Souq) TOS AT Ol “Tue G2 | die Ttul 2272 “722]  ezzlare Metal Goaatruc iac.210| 11 Feb2i| Ts%gan 4l| "6 Deo| fagDeo 
12 12 | 121g 1212) 111g mllt2| lite 12 * 1085|*108° 109°} 270 Au Gulf & W 188 Lines i100! 98 Jan 15| 120%4Feb 16|| 88 Ssept| 1211;Jan 
110 112 | 111 112 | 110 , 110 ,|*109 110 | 107 103%§/*108 105 “7100| 58t2Jan 17| 62% Mar21|| 551: Feb | 66 Jan 
S SiS 8 1S Sl ee SL tee eee Are ~~~ , ene 21 Jan 25| 26 Feb 16||_...._.__|_..__ --.. 
4° isl tee | al et el oie el | oo he ee Uae Ss ee 201 June 
14 14 13% 14 1334 13%) 131g 1312) *1312 — 5° ~"apr'is Boston Land......... 10| 4 Jan 31)  5!2Feb 15 373 Dec| 10 Jan 
*4i2 5 *412 5 *412 7 5 > es = 142 43 ~~" "95| Edison Electric Mum SIRS 100\z137 Jan 15) 15412Jan 2)|| 1331s Dec | 226 Jan 
143° 143 | 143 143 |*143 146 | 143 9143 sae, teres 2 26\General Electric... .... 100| 128 Jan 16| 143'2Feb 19|| 118% Dec | 170% Jan 
*138%4 139 140 140, 139% 139% 7 i 3 = aa ~ ee S0\tncornat Port Coment.... 10 5 Apr 3] G¥e 3| 4 Dee 1812 Jan 
5 34) *5 534 534 4 ; Tee 1212Jan 29) 14 Feb 5] 10 Deo| 331gJan 
“12 15 '| 12 13] #12 13'| #1215 fat Set, Mar 15! - ee antes ol fie a fe Oo 
7 Se Se Oe Se Me SS ES ues teal. ee H) Ist pref_100| 91 Feb 6) 9212 Feb 28|| 9212 Dec| i102 Jan 
592) ----| #920 --_.| #92 -__.| #92 -__. as 0 | 79% 80 |” 263|Massachusetta Gas Coe.-.100| 2774 Jan 15| 8212 Feb 20|| 71 Dec 10012 Mar 
*73!2 79 | 79 80 | *7914 8012) 7914 oe? +4 oa3* 65 180/ Do pref...._.___....100| 63 Apr10} 70 Jan 3|| 63 Dec| 81 r 
“112 134 114 114 forts asa “112, 114" “112 113% 10|Mergenthaler Linotype..-100| 113 Mar 4] 124 Jan 31 “—_ Mie 16a July 
« iia a ee MR ke ee ar 
#38 #38 “38 |_| #884 ieee ied New Eng Cotton Yara...2100| 88 Jan"18|""é9” Jan io 35 Jan | 95° Mar 
---- Q ---- ---- . sath shat . TT eee s. i y oe Bee pe Tees an 2 
Se] Se] OS nl OS anne] Rae Bes ANE TT ---- 8 New England Teiephoas..100| 87 Mar28\ "ido Jan” ~8|| 93 Deo| 12418 Mar 
89 89 8912 90 | 89!g 89%) 89 89%) 8s 5812 60 27\ Nova Scotia Steel & C 100| 58!2Apr 12} 69 Jan 2|| 259 Nov] 112 Jan 
sl 6G | ol GF | ei 667 | 61 6k Lee SF | iets 110|Pullman ae ae 102 Jan 7| 118 Apr 10|| 107 Dee| 166% Jan 
 tolte wie win Rie wd)! eee 50| 29 Jan 3| 35 Feb 23|| 29 Dec| 46 Jan 
"33 34 | #330 (34 | #330034 | 4330 34 Lees Gentile aan is Reece Button-Hole....... 10| 11 Jan 29| 13% Mari6|| 10 Dec| 16 Mar 
#13) = ----| #13 -._.| #138 -...| #13... 4 ae ag 142 45 10.339|\Swift & Co 100) 1244 Jan 7| 14644Apr 9// 116 Nov} 162% Apr 
14314 145 | 1425, 14419) 14119 14614] 14314 145 141 1 1e| 4812 4810} | 62/Torrington............_- 235| 45 Jan 29| 50igJan 4|| 40 Nov) 68 June 
cel ee ee ee el een eel as tel Ge | eee 00| 115!2Jan 17| 133 Feb 18||#105 Dec | 15512Ja0 
12412 12512) 124 125 | 124 125 | 123% 1237) 123 1s3%s 41g 44%| 1,471\United Shoe Mach Corp... 25 41 Jan 2) 4712 Mar 8]; 3712Dec| 65814 Jan 
are Si ht a Se ey a 25 Jan 19/ 26% Mar 8|/ 25 Oct | 301s Mar 
*251g 2512) 25 251g| 25 518 2 97\0U S Steel Corporation... 87 Mar25) 9812Feb 19|| 795g Deo| 135 ay 
“an Ri a 215], 20% 110" #199% 10974 #10914 109% hy ~*~ 1.09710 8 Steel Gatboratioa: “100 OS Marksistis Fem ti Seem Des! Set _ 
lo 9 d ---- --- n 2 ap 
*63g 65g|  *6G1e 6s, 614 614) *6l4 om 6 614; 6 612| 1,490 Ventura Cons ii Fields. 5) 5 Jan 2) 8% Ja 444 Deo yf 
ay’ 1 Jan 10 1% Jan 25 1 Oct 41, Jan 
*1 1%4| *1 13] *] 13g) *1 1%) | _Last Sale 1 , wars stew az ecreneare Bon -2-n-2- fo 77 Mar28| 83 Jan 3|| 70 Deo| 108 ‘Jan 
ee 7 a le a | ee 10} ilgJan 19} 2%Jan 22}! 1 Dec| 1N2_Jan 
¥*134 17) 1% 134) 1% 134) 134 134) Ilg 1% el 2 35 200 Algomah Mining See tens 25 25Jan 7 .30 Apr 10 lg Sept 14 Jan 
*.25 .30) *.25 .30, *.25 .35| .30 30) Sw ow s1- ——— 25| 50 Jan 15) 54 Feb 27\| 45 Dec| 70 Mar 
ou, fay $2 HI SHG Se ee SL! Sie Sect cee thal aeslAmaer MASSTRGGN'S'Geaa” oe] ia Baaeesl (fioten Sil it aes} Soudan 
“134 14144 13 13% *13 0 14 13% 135g 13 13% + te 18s Se ae ”- 95) 41 Jan 2| 48 Feb18|| 40 Novi 73 Jao 
*44 AT og en 47 *44 45 J 4 Be 445 Arisone Commercsi.. ry 5| 11 Jan 5, 14 Feb 18 81g Nov| 1614 June 
13 18 | J2ig 18 | 12% 12%] 12% 18 | 12lg 12s) 012% 18, 20|Butte-Balaklava Copper. 10/ .25Feb 1| .45Jan 7|| .25 Deo| 2 Jao 
an 6 la Cia” Cha’ aan ea «& 20|Butte & Sup Cop (Lrd).-- 10} 17 Mar25| 24% Marl1|| 12% Dec| 52 Jan 
*191, 21 *19lo 21 *20 211g} *19 2012) 1912 iss 18 ‘7 2 1.125|Calamet & Arisous “=> 10) 6212Jan 15| 711g Marl2 55 Dec| 8514Jan 
6712 67%! 67 68 2 Se SS Sa” ae 7/Calumet & Hecla....... 25| 427 Feb 28) 464 Jan 4|| 611 Deo| 690 Feb 
#4327 435.') 452 432 | 450 450 |*432° 439 | 452,455 "e433 ris \Centennial.......-.....- 12 Jan 14| 1412Feb 19]! 11 Deo| 27%4Jan 
*13 13%) #13 «14 | #13 «14 | 13°14 se eT can ead “nn 40% Marl6, 45 Feb 19|| 364Dec| 63 Mar 
“ete Sis] 20% 41 | *60ly Siig Shits Oe Se eS peste Gee 43% Mar25| 48% Jan 3/| 394 Dec| 68 Jan 
443g 4412) 4453 45 | 4412 44%/ 441g 4455) 44 ri = 1%| 550’ Daly-West.............. ligApr 10} 253 Mar 1 1!2 Apr 3 Jan 
15g 15g) 15g 2 "1% 2 = ~ 53 * Bio} 1,159 ‘Davis-Daly Copper._..-- 10; 5 Jan 2 6% Mar 8}, 314 Nov, 74 Jan 
Oe gl Si el rei] ordre] «tg tal #014 ts] '215|Baet Butte Copper Mia... 10| 8!zMar25| 10igJan 2/| 8iDec| 16 Jan 
*914 954) Gig Gig} Dlg Dla} *91g Dlg} Og 914 , 9'4 na Franklin _ --. 25) 4 Jan 29| 6 Feb 18]| Deo 9 Mar 
Ss len slat oto OS a Sas te eee Ge ee ce a ee | 66 Dec| 92 Jan 
70 679 | S74) =679 | 875079 | 87678 Yet te le M 18 Greene Cananea — 39 Jan 17; 4412Feb 6]; 35 Nov! 4flgJan 
*39 «41 *39lo 42 *39 41 *42l9 43le ae Sale ~* a ”°" Sal memessht Consetéaea.. 95 7!2 Feb 13) 10!g Jan 2); 7 Deo 2013 Jan 
8 8 #73, 814] *77% 8 *7%, 8 " 7% 8 i 4 an 5| Indiana Mining ay et ae lesApr 8 1 Jan 3 % Dec 4 Mar 
*.50 .90 Te t2)*----  85/%---- = 85/°-- == BS 1° =. - 63 63|Island Creek Coal... ... ij 50 Jan 14| 671g Mar27|| 62 Nov| 761_June 
63% 63%) 63 64 | *621, 634) *62 6312) *61% 63 263 68. oo) tages Crees Cast... - - To gan 36] G6 tue isl] ae al eee 
*80l2 82 | *80l2 83 82 82 82 82 Siig SStg) °S1 22° 405|Iele Royale Copper....... 25| 19igJan 14) 26 Jan 2/| 20 Dec| 36 Jan 
221g 23 | *22l2 23 | 22!2 2212) 221g 2212) 22 22 | e2ite 22. 140\Kerr Lake ~---""" 5} 5& Jan 2| 6 Feb 19 414 Apr 6 Aug 
a ett et Oe Oe Oe OF OU Cte = i 150|Keweenaw Copper..---.. 25, .99Jan 24) llgJan 2 14June| 4% Jan 
*11g 1lg) *1lg 14g} gg} #1 ~~ ‘Apr’18 -_|Lake Copper Co_........ 25) 5& Mar25) 7igJan 3 5 1s Jan 
*51o 6 | *5le 6 *5lo 6 *512 6 Last > -~_o al ~""" 55! La Salle Copper ay stat siens 25 2 Jan 2 314 Mar 5 114 Deo 5 Jan 
3 3 | #25 3 3 3 a ae A ae ~_|Magon Valley Mine..._.. 5| 5 Jan 29| 6 Feb13|| 41, Nov| 83% Aug 
*419 5l2) *412 51g) *412 Sle] *4l2 Sle Rad ot oki aaa ~"""95|Mass Consol............ 25 5 Apr 2 7 Jan 2 5 Nov! 151,Jan 
*514 512) *51g 512) 5lg 54] *51g Ble so Pn " Fp 235 Maytlower-0id Coloay 25 65 nar36 ligJan 3 1 Nov 3 May 
85 85) el%g 1%) *1lg 1%) gta] 1 -, ou on 110|Michigan -_. 25) 1%Jan 21gFeb 5 1% Aug| 51, Mar 
*2 Qin} 2% 2%} 2 214) *2 2h2 214 P+ a" 6210 202\Mohavk.. ~ 25| 258 Jan 9 66 Jan 2|| 57 Dec; 98 Jan 
62 6212 62 63 | 62 62 | *62 63 62 52 5 219) Ee oor man ne “yaaa 5| 18lgJan 30) 201g Mar 7|/| 16 Nov| 2612 Mar 
ca ‘ 9 | #121 C #1810 19 Last Sale|19 =Apr’18} ------ Nevada Consolidated __. 5 ‘ 
*18!g 185g) *18i2 19 | *1814 19 Bs 2 2 17a 2 | 85|New Areadian Copper.... 25, l%Jan 24) 24 Feb 9/|  1'2 Dec 6 Jan 
*1lig 2 17g 17%) =*1%g 2 “1% 2 Last Sale\1614 M ar’ 18| New Idria Quicksilver... - 6| 13i4Jan 2) 17% Mar 7|| 10 Nov| 17+2Apr 
*15 #17 | *15 17 | *15 17 | #15 17 rast Salel\l7 | Mar’l8| ......|New River Company.....100| 17 Jan 2| 20°Jan 2|| 22. Jan | 30 Mar 
*15 17 | #15 «17 | #15 «17 | *15 0 17 | Last Sale $75 “78 i= 33) Do _ pret -=222100) 75 Jan 2} 80 Jan 31|| 65 Deo| 92% Mar 
*75 78 | *75 78.) 7% 75 as « “gs 9 Sto 834) 7\Nipissing Mines_.-.--.-. 6| 8%Jan 11/ 9 Apr 11) 6% July 9% Sept 
eS ee Ss St ott sal Stee teal s1ee tal | Slee eee 15| z14igApr 12| 16tgJan 3|| 11% Oct | 24% Mar 
*1412 15 | 14%, 14%| 143g 141g) *14% 1455) "14% 145%) z14g ve | iota ik 25| .2hFeb 14 95 Marl9|| .30 Nov) 2%&Jan 
*75 .90| *.62 .883| *.75 .88) *.75 83) 75 aely ie 44 Gaaen ~ ld ererecece 25) %Jan 4 lle Mar30 | 92 Deo 27, Jan 
+] 114] #3, stg) 8g Mg] 8g) Laat 40 | 40 "40 | ~~ "255\0la Dominion Co__..._-. 25| 39% Mar25| 4512 Jan | 33 Nov| 67% Mar 
41 41 | 4012 41 | 4012 4012) 41 41 | 40 40 | om ode pri Ro aga isla 25| 54 Mar30| 65 Jan 53'2Dec| 95 Mar 
*54 55 | *54 55 | #54 55 | 54 54 | SA 5k 18 181 | 915\Pond Creek Coal___..___- 10; 17igJav 12 20, Feb 201| 16 Nov) 28% June 
18% 18%) 185, 1834! 184 18l4) 1814 1812) 4 a 4 70 O70 4) ————«—. 25; 69 Mar27| 76 Febd19|| 60 Nov| 94lgFeb 
7 72, | 7O'e 71 | S70) 72 Cs oe] ong 24 | *2312 24 | 15|Ray Consolidated Copper. 10| 21% Mar22| 24% Mar 4|| 20) Nov) 821g Apr 
*23% 24%3| 23% 2373| *24 24%) *24 24%) *23l4 2 el53 Apr’18) St Mary's Minera! Land.. 25| 4912 Mar23| 57 Jan 2|| 48 Dec| 89% Mar 
#50 52 *50 5234, *50 25%,' *50 5244 S L 1st - 53. al D Ze voces Fe Gold & ae” 10| 65Jun 26} 114 Feb 21 58 Dec 2 Jan 
*% 1 *.380 1 % = 80 > ro Atel 41 43 250|Shanvon _.. 10} 3 Apr10} 5%Jan 2|| 5SigQct | 10 Jan 
4}g 41g 41g 4\g 4ig 4ig| 3 41g! 4 Bs Mar’15 on | Snattuck-Arisona Pe NT 10) 16 Jan 15) 1612 Marl 5) 19 Oct 80, Mar 
18 17a °16 Mig O18 Oe ee a ae | ~~" 100|Senth Lake. ....-_-2_- -- 25| 1% Mar30| 2 Jan 3)! 84 Deo| 644 Jan 
1% 2 | im 3) Sit it Sie 8 te tel ot 17|  +200/South Utah M@8_..--.. 5| 11 Jan 23) 20 Jan 8|! 10 Dee 31 Jan 
is 3) Oe el ee a “25|Supertor. . .- --.--.- 25] 4 Feb tv) SigJav 2)| 3% Dec| 16% Mar 
*4l0 5 4% (4%) 444 5 | S44 5 a on. O% aie 315 Supertor & Boston Copper. 10 21g Apr 12] 3% Jan 3) 2% Dec 84 Jan 
#212 2%) *212 27% Zig 2le, 21g 2%) Zig 32:| 3%, 3% 250| Trinity _... 26} 3igJan 14) 412 Feb 13) 3 Nov Bly July 
*31 4 33% 334! 3% 3q) BIg Sale\.99° Mar’1s __./fuolumne Copper......-. 1| 93 Feb 14) 14 Feb21\| 1 May| 28% Jan 
“95 1} 488 gt | So? atl 40° “dol 38°" 40° | 3719 38 | "1,983/U 8 Smet Refie @ Min... 60] 3719Apr 12| 4014 Feb 19|| 40's Dec | 67% Jan 
#41 4212) 41 41 40'4 41!2) 40 40!2 38 oa, | 42%_ 44 ee Ss ee. 60| 4253 Apr 12| 46 Jan 2)! 431g Nov} 621, Jan 
45 45 441g 447, 447, 447, 45 45 | 43% ps ) <8 } 1: 20 Gieh- aaa Mining oe 6| 2 Jan 30] 2% Feb 8 || 17, Mar 37, Sept 
#2 21g; #2 21g, 2 a a | #910 10 | *910 10 | 5/Utab Consolidated... 5| 9 Mar20| 12 Jan 16)) SigDec| 2113 Feb 
1 ee et ee Bl ak” oe) ove can scab Comer Ce... 10; 772 Mar23| 85 Feb 19| 71 Dec| 118% May 
7914 79'4| *79!2 80 | *79!2 80 | *79%4 79%) °78, 4 “Oi, 21s|  3,970|Utab Metal & Tunnel... 1} 2 Jan 30 3 if Apr 8|| 2g Dec 6% Jan 
a, 2'g, 2s B76) Bis Sih th ah — to. | Zig Jan 26 Jan 3\| 2 Oct 6 Jap 
Zig 3 | *2ig 265) *2.2 253| “Zig ahs ee _ 6) ———————- 1 Jun 10) 2 Jan 3) 2 Oct o's Jan 
olig 2 | ob obit] oti Jett! oon? agit! e277? agit 27° oan 65|Wolverine - 28 Mar22| 36 Jan 3|| 81 Dec| 631: Mar 
1 Ie! § 2812 2812 <5! 6 “ aunts 9! 
ee OS owe 76 Bi RO #60 90 *.70 90 *.70 .90 200 Wyantott 125 MS PY} 
* Bid and asked prices. @ Ex-dividend and rights, ¢ Assessment paid, & Ex-riguu, 6 Bx-dividend. # Hall-paid 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Apr. 6 to Apr. 12, both inclusive: 




















| Friday | 
Last Week's Range} Sales Range since Jan. 1. 
Sale of Prices. for 
Bonds— | Price. Low. High.| Week. Low. | High. 

U 8 Lib Loan 3148.1932-47| 98.50 98.34 98.90/$54,950| 96.52 Jan| 99.06 Apr 
ist Lib Loan 48.1932-47|) 95.94 95.64 96.30) 26,550; 95 Feb; 98 Jan 
2d Lib Loan 4s_.1927-42) 95.90, 95.64 96 .50} 76,650| 94.54 Feb 97.90 Mar 

Am Tel& Tel coll 48__ 1929) ---- 81% 81%) 2,000) 81 Feb| 83 Jan 
Collateral trust 53.1946). 91% 9214} 10,000} 91 Jan| 95% Feb 

AtlG &W ISS L 5s_.1959; 754 75% 75% 6,000; 75 Mar; 79 Jan 

Chie Junc & U 8 Y 48_1940)_.-_--- 72% 72% 1,000; 72% Apr! 72% Apr 

Gt Nor-C B & Q 4s__1921].-_-- 92% 92%) 10,000; 92 Mar; 94% Jan 

Mass Gas 448..-....1929| 90} 90% 90%} 7,000!) 88 Jan) 91% Mar 

Miss River Power 58_.1951|_-._._._.| 70% 70% 1,000! 67% Jan 71 Mar 

N E Telephone 5s___.1932/.-...-| 90 90 4,000; 89 Jan} 91% Feb 

Punta Alegre Sugar 6s 1931) -- 81 81 2,000; 79 Feb; 81 Apr 

Swift & Co Ist 5s 1944 9314; 93% 93%) 2,500! 92% Mar! 95% Feb 

United Fruit 44%s._._.19223/_._--_- | 95% 95% 3,000; 93 Jan; 95% Feb 

Western Tel & Tel 58_1932 ‘ 1 $8 88 2,000 87% Jan' 90% Mar 











Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Apr. 6 
to Apr. 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 
































Friday Sales . 
Last |Week’s Range; for | Range since Jan. 1. 
| Sale of Prices. Week. | 
Stocks— Par.| Price. \Low. High.| Shares.| Low. High. 
| | 
American Radiator____ 100! _-| 250 250 10| 250 Jan| 265 Feb 
Amer Shipbuilding. -__100| 115 100% 119 1,964| 87 Jan} 119 ~=Apr 
i. ae 100; 88 85 89 174, 84% Mar 90 Jan 
Booth Fisheries— 
Common, new.-no par}; 23 23 25 1,155} 18% Jan) 26 Feb 
Preferred ___--_-. SE batik wie 8014 82 50; 80 Apr; 86 Feb 
Chic City&CRy pt sh pref} 15%) 15% 16 35; 14 Jan} 18 Mar 
Chic Pneumatic Tooi__100| 64 63% 64% 375| 47% Jan, 65 Apr 
Chic Rys part ctf ‘*2”’ pees to 10 11 55 8 Jan; 15 Mar 
Chicago Title & Trust_100| 170 168 170 60| 165 Jan! 175 Jan 
Commonwealth-Edison 100} 107 10614 107 99| 103 Jan} 108 Feb 
Deere & Co, pref_..--.100| 95%; 95% 96 97| 943% Feb 97 Jan 
Diamond Match_-- 108 108 50} 102 Jan) 112 Jan 
Hart, Shaff&Marx, pref 100) 105 105 105 25; 10344 Mar) 108 Feb 
Haskell& Barker Car Co_-|___--- 39% 39% 100; 34 Jan| 41% Mar 
Dilinois Brick.......--100]_.._-- 49% 50 50| 49% Apr, 58 Jan 
CE ee: | eee 20% 21% 645) 19% Mar) 28 Jan 
Mid West Utiltles com_100}___--_- 25 25 30| 24% Mar! 28 Jan 
Preferred ___.._..-.100|.____- 58% 58% 10| 57 Jan’ 65 Jan 
National Carbon preferred}. -_--_- 112 112 40) 112 Apr! 120 Mar 
Peo Gas Lt & Coke____100]_____- 41 43 167; 40% Apr) 55 Jan 
Quaker Oats Co pref__._100; 99 99 99% 67; 95 Jan; 100 Jan 
Sears-Roebuck com___100| 141%] 140 143 783| 139 Jan| 157 Feb 
Shaw W W common___100)_____- 67 67 10} 53% Jan; 69 Mar 
Stewart-Warner Spcom100| 54%) 54 54% 238, 47 Jan' 58 Feb 
NN? oes 100) 144 141 46 21,726) 124 Jan) 146 Apr 
Union Carbide Co_....100| 50% 49% 52%) 7,690; 47% Apr, 54% Feb 
United Paper Bd com__100)|_____- 17 17 100} 14% Feb| 17 Mar 
Ward Montg & Co, pref__| 102 102 103%! 244) 102 Apr 110 Feb 
Wilson & Co, common 100) _- 52% 55% 405, 46 Jan) 59 Jan 
Preferred _- 100 -| 98% 99 | 64, 95 Jan) 9914 Mar 
Bonds— | 
Booth Fisheries s f d 6s '26)______ 88 88 | $1,000| 88 Apr) 90 Feb 
Chicago City Ry 58..1927| 87%%| 87% 87%) 2,000} 84% Jan; 873% Apr 
Chie Cityé& Con Rys 53°27) 55 55 55 | 3,000) 52 Jan| 59 Mar 
Chicago Rys 5s_-- 1927). “a 82% 82% 5,000! 82 Jan' 8434 Mar 
Chie Rys 5s__series ‘‘A’’|__ 824% 83 3,000, 82% Apr 8&3 Apr 
Commonw-Edison 58-1943} 91%! 91% 91% 8,000! 90 Mar, 94% Mar 
Liberty Loan 3148-1932-47|_- 98.50 98.50' ‘300! 97 Jan, 98.80 Mar 
Liberty Loan Ist 4s '32-47| _- 94 96.10) 300! 95.04 Mar; 97.50 Jan 
Liberty Loan 2d 48_.'27-42)______| 96 96.12; 4,600| 94.70 Feb; 97.52 Mar 
Metr W 5S El ext g 48.1938; 48 48 48 1,000; 48 Mar; 55 Jan 
Ogden Gas 5s ---1945| 75%) 75% 80 7,000; 75 Mar, 80 Apr 
South Side Elev 4 348.1924] _- | 80 80 5,000; 78% Jan! 81 Jan 
Swift & Co 1st g 5s___1944 93%\ 93 93%| 59,000! 92% Apr! 95% Jan 
Wilson & Co Ist 63___1941!______| 94% 94%' 1,000) 94 Apr’ 96 Mar 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 6 
to Apr. 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 





























| Friday, Sales | 
| Last |Week's Range| for Range since Jan. 1. 
| Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares.| Low. | High. 
American Rolling Mill_.25/_____ | 55 55 10| 55 Apr; 55 Apr 
American Sewer Pipe. _100)__ | 14% 14% 10; 12% Jan; 15% Jan 
Amer Wind Glass Mach100| _ | 50 50 100} 40 Jan| 58 Feb 
Am Wind Glass pref-__100} | 99% 99% 25| 99% Apr! 101 Feb 
Consolidated Ice com ___ 50} 2% 2344 2% 100) 2 Feb) 3 Mar 
Crucible Steel, pref....100|....__| 89 89 20| 89 Mar| 89% Feb 
Indep Brewing com____50)\___- | 1% 1% 310 1% Jan 2 Feb 

Preferred ______- = 6 6 7% 7% 100 6% Mar} 9% Jan 
La Belle Iron Works___100| 10814! 108 108% 142) 106 Mar} 115 Feb 
Lone Star Gas__.____- 100} __- 101 101 37; .95 Jan) 101 Apr 
Mfrs Light & Heat. ____50}_____- 50 50 110; 50 Apr! 53 Jan 
Nat Fireproofing com__50}____--| 3% 3% 25 3 Jan; 4 Mar 

Proferred ....... eC 84} 8% 8% 75 8 Mar 9% Feb 
One 7 O.......-...- 1 15%; 15% 16 134 15% Jan 16 Jan 
Ohio Fuel Supply _.-__.25}_____- | 41% 41% 175) 741% Mar! 4: Jan 
Oklahoma Natural Gas_25|______ |} 23% 23% 270} 23% Apr| 2: Jan 
Pittsb Brewing com_-_-__50|_____- | 1% 2 300 1% Mar} ; Jan 
Pittsb Coal com._____ pagers | 52% 52% 50| 45 Jan| 5834 Feb 

WHeNNTOe ...-.-.--- Se ccccel OF 83 113; 80 Jan| 83% Feb 
Pittsb-Jerome Copper___1| 67c | 67¢ 75e} 2,400) 40¢ Jan) 1 Feb 
Pittsb & Mt Shasta Cop. 1} 38c | 38¢e 4l1c|; 8,900) 2le Jan}; 48cec Mar 
Pittsb Oil & Gas______100|_____- | 65 6% 200 5% Jian 74% Mar 
Pittsb Plate Glass com_100|______| 114% 11414 25) 114% Aprj| 117 Jan 
River Side Eastern Oil pref 2%} 2% 2% 7 2% Feb| 2% Feb 
Ross Mining & Milling. __1|______ | 12¢ 14e} 1,500 8c Jan| 17¢ Mar 
San Toy Mining._______ | aes | 10¢ lle} 4,700} 10c Apr| life Feb 
U8 Steel Corp com____100)_____- | 893%% 91% 275; 87% Mar| 98 Feb 
West’house Air Brake_ -50} iia ts | 944% 96% 115} 94% Apr; 96% Mar 
West’house Elec & Mfg_50)______ | 40 40% 110; 39 Jan| 43 Jan 
West Penn Tr & W P__100)._____ | 9% 10 100 9 Feb| 13 Mar 

Bonds— | 
Mon Riv Con C&C 6s 1949)______ 112 112 $1,000; 112 Apr| 112 Apr 
Pittsb Coal deb 5s. _.1931'______ 99 99 3,000! 9834 Mar' 99 Mar 











—a 

Baltimore Stock Exchange.—Complete record of {the 
transactions at the Baltimore Stock Exchange from Apr.{6 
to Apr. 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 

















| Friday ' | Sales 
| Last |Week’s Range for Range since Jan. 1. 
Sale | of Prices. | Week. 
Stocks— Par.| Price. |\Low. High. Shares. | Low. High. 
! j | 

Atlantic Petroleum_.._.10|..__.- | 2% 2%) 45) 2% Mar| 3% Feb 
Consol Gas, EL & Pow-100' 95%| 95 96 | 232) 94 Janj102 Feb 
Consolidation Coal_...100! 87%! 87% 89% 423; 87% Apr] 106 Jan 
Copel 00x. pcacscecd i 6% THI 835} 634 Jan 8% Jan 

Preferred _____-_-_--- 5| 3%| 3% 3%! 370| 3% Jan| 4 °&#£Jan 
Davison Chemical__no par! $2 i 33 33% 100; 30 Jan} 38% Jan 
Elkhorn Coal Corp-_---- — | 27 27 300! 22% Jan} 29 Mar 
Houston Oil pref tr cts_100)|---_--- | 66 6634" 55| 644% Jan} 74 Jan 
Mer & Miners Trans__100|_--__- | 78 79 23, 56 Jan| 92 Mar 
Mer & Miners TransVT100) - ----- | 78 79 30| 77  Jan| 90 Mar 
Mt V-Wood M v t r_.100]__---- | 15% 15% 10| 15 Jan| 17% Feb 

Preferred v t r..... og eee | 73 73%) 129; 68 Jan| 74 Feb 
Northern Central-----._50|------ 73% 73% 210} 70 Jan| 73% Feb 
Pennsyl Wat & Power_100)__---- 65 65% 75; 60 Jan} 65% Mar 
Sapulpa Refining________ oe 8 84% 57 8 Mar 8% Apr 
United Ry & Elec__.__..50) 20%; 20% 21 733| 20 Mar! 24% Feb 
Wash B & Annap______ 50! 27 27 27% | 260} 24 Jan}; 29% Mar 
Wayland Oil & Gas_____- Se 3 3 100 3 Apr 3% Jan 

Bonds— | 

Balt Electric stamped 5s’47| 90% 90% 90%) $4,000) 9054 Apri 93 Feb 
Balt Sparrows P&C 414853|_-__-- | 91 91 4,000} 90 Mar) 93% Jan 
Consol Gas gen 44s_1954/}___---| 86% 86%! 1,000) 8634 Mar) 88% Feb 
Consol Gas EL&P 44s '35)-.----- 82% 83 | 5,000) 81 Jan} 84 Feb 

5 per cent notes_____._-|...---| 91% 92 | 8,500} 91% Jan} 95 Jan 
Consol Coal cony 6s_ 1938) aianiiew | 99 99 | 7,000; 99 Jan} 103% Jan 
Cosden & Co— | | 

(Old Co) refund 6s.1926)__---- | 92 92 | 2,500; 92 Apr 94 Jan 
Georgia Pacific 1st 68_1922)___--- 101% 101%) 2,000) 101 Jan} 101% Apr 
Kirby Lumber Contr 6s "23 | 95% 95% 95%! 4,000; 9514 Apr] 98 Feb 
Maryland Dredge 6s----- Gannon 98% 98%! 1,000| 98% Apri 9834 Apr 
Md Elec Ry Ist 5s...1931|---_---| 90% 90%! 1,000) 8724 Jan} 92 Feb 
Milw El Ry & Lt 4%s 1931/_----- | 84 84 , 1,000; 84 Marj 86 Feb 
Monon V Trac 5s___.1942/_._-.-.- | 8414 84%; 1,000} 8414 Apr] 85 Feb 
Nort & Ports Trac 58.1936) --_-_--- | 79% 79 44 | 3,000; 7914 Mar} 80 Feb 
Rich & Danv deb 58.1927! 95%{| 9534 95%{| 1,000] 953% Apr| 95% Apr 
United EL & P 4%s_- 1929) akin eee 83 83 | 1,000) 83 Apr} 85% Jan 
United Ry & E 4s8_--_-1949)------ | 74 74 | 2,000) 73 Jan| 77% Feb 

ee a DL | 53% 54 | 6,000; 53144 Mar) 58% Jan 

Funding 5s small__.1936|------ | 76 76 | 200| 76 Apr) 824% Feb 
Va Mid 5th ser 5s small 26) ------ ; 98 98 | 500) 98 Apr} 98 Apr 
Wash B & A 5s_____- 1941! 82% 82% 82%! 7,000' 80 Jan 83% Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 6 to Apr. 12, both inclusive, compiled from the offi- 
cial sales lists, is given below. Prices for stocks are all dol- 


lars per share, not per cent. 


per cent of par value. 


For bonds the quotations are 




































































| Friday Sales | 
| Last |Week’s Range| for | Range since Jan. 1. 
| Sale Of Prices. | Week. | 

Stocks— Par.| Price. \Low. High.| Shares.| Low. | High. 
American Gas of N J..100, 77 77 78% 58| 77 Apr 89 Jam 
Baldwin Locomotive__100)_____- 74 77% 670| 58% Jan 80% Feb 
Cambria Iron ___.-_-_- a 40 40 56| 40 Apr, 7243 Mar 
Cambria Steel___.-_--- C—— 127 127 28) 115 Jan 136 Jan 
Elec Storage Battery__100 _ .-| 48% 49 289; 48 Mar 51 Feb 
General Asphalt pref._.100; 48%} 48% 49% 64| 47 Jan 51% Feb 
Insurance Co of N A__-10)___-_-. 25% 25% 2) 24 Jan 26 Apr 
Lake Superior Corp-_-__100 14% 144% 15% 655, 12 Jan 17% Feb 
Lehigh Navigation —-_-_- 50 «64 64 65 251| 6134 Jan 6534 Feb 
Lehigh Valley._....-.-50)___--- 5734 58% 79\| 55 Jan 63 Mar 
Midvale Steel & Ord__..50 45%| 45% 46% 290| 43% Jan 47% Jan 
Pennsylvania-_---.-.---- 5 44%) 44 44%%| 1,429, 44 Mar 47%; Jan 
Philadelphia Co (Pitts).50 -._--- 2234 23% 230; 2234 Apr; 27 Jan 
Preferred (5%) ------50}._.--- 23% 23% 70; 23% Apr 28 Mar 
Pref (cumulative 6%) 50,_____- 29% 30 565) 29 Apr 33 Jan 
Phila Electric of Pa_...25| 243%) 245% 25%%| 2,494; 245% Apr 25% Feb 
Phil Rap Tr vot tr rets_50 25 24% 25% 1,664' 23%{ Mar 30 Jan 
Philadelphia Traction__50 _.__-_- 66 66 5| 66 Apr 71% Feb 
Reading _----- Sy eae 78 80% 90' 71 Jan 85% Mar 
Tono-Belmont Devel___.1 _..__-| 3 3-16 3% 218) 3 Jan 3% Mar 
Tonopah Mining_____-_-_- | |3 1-16 3 3-16) 200, 3 Jan 4 Jan 
Union Traction_______- 50, 39 | 38% 39 | 171' 38% Apr 42% Jan 
United Gas Impt___-.-.50 66 65% 66% 340| 65% Avr 72% Jan 
U 8S Steel Corporation.100° 89%| 88% 91 44| 1,954, 86% Mar 98% Feb 
Warwick Iron & Steel__10 8 8 8 | 350 7% Apr 8% Mar 
Westmoreland Coal_.-.-50).----- 70 70% 15, 69 Mar 76 Jan 
Wm Cramp & Sons____100'____-- 79 79 | 50| 74 Jan, 85 Feb 
York Railways pref....50| 313%| 314% 32 | a 3 Feb 33 Jan 

Bonds— | | 
U § Lib Loan 3 4s_1932-47 98.80! 98.50 98.80'$15,950! 97 Jan, 99.04 Apr 
Ist Lib Loan 48_1932-47]___-_-- 95.70 96.10| 4,300| 95.70 Apr 97.90 Jan 
2d Lib Loan 4s__1927-42} 95.90) 95.10 96.20) 46,300) 94.50 Feb 97.60 Mar 
Am Gas & El 5s small_2007) - - - - -- 78 78 300; 77% Mar, 82 Jan 
Baldwin Locom 1st 5s 1940} 99%) 99%4 9934| 5,000} 9934 Apr! 100% Feb 
Beth’m Steel pur m 5s 1936)_____- | 80 80 9,000| 79 Mar, 80% Feb 
Elec & Peo tr etfs 48. .1945/_____- | 70 70 1,000; 70 Mar| 73 Jan 
Lake Superior Corp 581924; 50 | 50 50 4,000| 47% Jan} 52 Feb 
Lehigh C &N cons 4%s '54/-_-_.-- 93 93 13,000} 93 Apr| 95 Jan 
Leh Vall gen cons 48_2003/_--_-_-- | 79% 79% 1,000; 78 Feb} 80 Jan 
Leh Vall Coal Ist 5s._1933)--_-_--- | 100 1,000} 99% Mar; 100% Jan 
Pennsylv RR gen 4s 1965)}_----- 89 89%; 9,000) 8&9 Apri 92 Jan 
Consol 4%s__----- EE ik ts nd ots 96% 96% 5,000; 96 Mar| 98% Jan 
PW & B ctfs 48__.1921/._.-_-. 95% 96 4,000) 95 Apr 96 Apr 
Pa& Md Steel cons 6s 1925/___-__- 101% 101% 1,000; 100 Mar} 103 Jan 
Phila Co 1st 5s stpd_.1949}___-___ | 87% 87% 5,000} 87% Apr) 87% Apr 
Cons & coll tr 5s stpdW¥51| 75 75 75 26,000) 73 Apr; 75 Apr 
Phila Electric Ist 5s..1966| 9434) 93 9414) 22,000} 93 Mar! 96 Jan 
NS ee | peas 94 95 3,400) 94 Jan} 96% §Mar 
Reading gen 4s____._._1997| 81%} 81% 81%{| 35,000; 8114 Apr! 85 fFBJan 
Registered 4s____..1997}--.--- 80% 80%! 1,000) 8044 Apr) 83% Feb 
Spanish Am Iron 6s__1927)-.-.--- 100 =100 3,000) 190 Jan) 101 Feb 
Welsbach Co 5s-_-.--.1930)------ 94 95% 6,500) 91 Feb| 95% Apr 
do do small____1930! °* 95 95 95 300' 91 Mar 95 Apr 
J 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
| 
Week ending Stocks. | Railroad, (State, Mun. 
Apr#i 12 1918. | &c., & Foreign} U. 8. 
Shares. Par Value. | Bonds. Bonds. Bonds. 

Gatuidery ... secwccvew 204,100) $19,374,500) $249,000 $800 ,000} 1,426,000 
ORES ES 228,600} 20,695,500 798 ,000 701 ,000)2 ,730,000 
i 169,600} 14,826,000 692,000 493 ,000/|3 473,000 
Wednesday --------- 188,600} 16,191,500) 776,000 765 ,000/|2,468 ,000 
TPhesnet .. ..«ccenee 338,200) 30,278,500) 634,000 759,000! 2,505,000 
a 215,602, 20,014,600 682,500 769 ,500/2,151,000 
er | 1,344,702'$121,380,600' $3,831,500! $4,287,500! 14753000 
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y Ex-rights. 





z Ex-stock dividend. 


Sales at ; 
New York Stock Week ending Apri 12. | Jan. 1 to April 12. "caw Welles fimiedl “ter” 
Exchange. 1918. 1917 191 Sale. |" of Prices. | Week | — 
ole ae | . | 8. 1917. Other Oil Stocks (Cone’d) | Price. |Low. High.| Shares.| Low High 
’ -—No. shares___| 1,344,702} 3,817,301) 2| . . . 
mon tli gaaaaea rahe d 817,301) 35,710,292, 56,223,898 | Internat Petroleum. 
Bank shares, par____- $121,380,600)$352,616,900 $3,340,280,350) $5,059,558,430 | Island Ol) & Trans_ aa) " — wit 19's00| 456 ~~ 3 
PB. RRB D E REI EE ols neeires C1 | ee? eeereaaeoooe 5-32 % 3-16 eo tes| sae Loe 54 .~ 
vernment bonds___| $14,753,000 4 f erritt Petroleum ----~-5)--- 1 ; A 
Gere Smt, | arena sane sunasee) ues | Memeeeerees etl oak! ol! wall 8] ett S| hs 
e e i . ' sd 7 ° es) : 4 
e.bonds.-| 3,831,500) 14,661,000, 83,878,500| 207,189,500 | _ Preferred Sea A ronal ike 290° ee eS A) ie ae 
Total bonds._____._ } e9¢ ° | a Soa | = Midwest Refinin g_r_...50| 101 a 13% Jen 
$22,872,000| $32,027,000 $361,083,500| $327,738,000 | Mineral Wella Pet-.-----1| 23 100 Re) Le a eel eee 
N Y-Oklahoma Oil com_rl % % 4) 2°950 i oA oe 
PPD, tad Ay aS Northwestern Oil com.r.1| 63¢ | 60¢ 65c | 3,900 560° Jani 890° Feo 
RANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Quianoma Oll com-r_..-1) ee | B38" 65 22,000] "Se Jan| 840, Mar 
~ i “all fel * ; D aA a R ee 5, 
BALTIMORE EXCHANGES. Okmulgee Prod & Ref.228 HF . 43°000| 234 Jan i. sae 
5 eae amiaateNeR Fite Oh Cipre cet: 2 ENR RE + ana ag Gascom....1| 3le¢ | 3ic 32c | 4,000 Pg =~ a — 
| ‘ l ——-— | Pan-Am Petroleom r_..50| 48 | 47 49 "306 
at mae | Boston. | Philadelphia. | Baltimore. } Nore I mad Oil_r_...5 Pd 5 5% 4.225 % Jan i Feb 
Aprté 12 1916. Shares. \Bond Sales.| Shares. ;Bond Sales.| Shares. \Bond Sales. ya * Tsai. | 5-16 ne ws 23/000 1 30 Feb ia ied 
a, Pe amr - ROPO O86. cnancnwnened a. § y 13,700 %A 
— .789| $18,500! 2,335) $23,750) | San | Sapulpa Refini ; é 2’ aco 
Monday .-~~ ~~ 7172 49°300) a ee at eke fl a te a ee ee 
Tuesiay-------"-| 10/863 8-e00] 1.7981 32.350 470] 17800 | Somerset Olle A] aa 15% 1514| " 200] 15°% Jan] 2% Feb 
Thursday ___ 12'911 ie 1,846 47,650 731} 16,000 | Somerset Oll.s..-..-.-.. ae 7-16 7-16| 100) 5-16 Feb 
Phursday -- ------ 2,01 51,900} 5,087 45,700! 724} 7 Stanton Oll_-r__-.--- ~ iS Mar 
Friday ---.- __-| 6,754, 26,600} 911, 237300 492} 10,000 Stockton Oll-fa 7 =-a-i0|-- == 10 10 | "500 o% Mar 10) Mat 
Pe Re 8 “uxpam Star Oil r......1| 5c : Ma ar 
Total.........| 46,131, $208,750! 12,805] $221,900! 4,134! $73,400 | tnived Wenvera Ot newizt| O's] s°te 7%) °FS00l oe Mar 34 Jam 
Sect it Jnited Western Oil.r__ y 6 15-1 : ; 
Vacuum Gas & Oil ea77} 3-32 3-32 13-32 $00 1 is Mad *% Mar 
Victoria Oil r__._--_. “iol 4%| 4 =~ «43 2} 3 ; os 
New York “Curb”? Market.—Below we give a record of | 4" wun tine “ 5 oe ee eee 
, / 4 : ; g America Mines_r__.---- fist.o3 53c_ 5: 
the transactions in the outside security market from April 6 heete inet tiles <. ie ee lat Mise 12°000| "9 “Yan "ise Feb 
? ; é + Auro ver Mines.r...5| 5 % «OS "5s ‘ 
: — 12, both inclusive. It covers the week ending Fri- | Big ftge Copper------- | 15-16% 1 | 18700; “6 Sam] 1% Mar 
. ; FE ae ee Lan | ee ] : 
et any Boston & Montana Dev_.5| 52¢ sic 550 8000 sic — 960 Mar 
s ould be understood that no such reliability attaches Butte Deerol Cop a tine | & 11-32 7-16] 35°000 ‘on 7S Jan 
to transactions on the ‘‘Curb’’ as to those on the regularly Butte & N Y Gopper....1|----..| 15-16 15-16 351000 11-46 ton 1% Mar 
organized stock exchanges. nek ieee ot “ih A ee AR MR pls ~~ Jan 
2 8 , Can: ‘a. é "7 4| 32,000) *1 Jan} 1% Mar 
On the New York Stock Exchange, for inst nl ae oo. 120'| 30001 | Bie Jen 2 - 
b ’ ance, Omy | & 30y..---.------.-. 1; 9 9c 12¢ | 33,000) 3%o J 1 
members of the Exchange can engage in business, and they | Coco River Mining. r-.2c1| 2% % 1, | °4'900| 420°" Jan 1% Mar 
. NE : 9 > iver ning_r....1 2% 2 2% r 
are permitted to deal only in securities regularly listed—that | Gonsel Arizona Smelt... 5/1 1516] 1% 2! 5700] 186 Feo) 254 Jan 
pei : ? ‘onso) Copper Mines_-_- “% ’ 5 s 
a game gene the companies responsible for them have Consol-Homestead.r_- r "E of 9°32 5950 age no 1 cae 
omplied wi : : ‘ . Sopper Valley Mining-r-1|----- 1 4\ 115 od 
- Pp th certain stringent requirements before being | Cresson Valery Bming-c-|------| I 1%| Steel en sae Bn oe 
admitted to dealings. Every precaution, too, is taken to Hy eel pei ~ bed -------l}------ % 66| 2'800 % ie oN Mar 
: ae : S| Salvador Silver. r___ 2. Re 
a die that quotations coming over the “‘tape,” or reported | Rms Copper eect To2| S16 “ig! "73001 Se “ADH a Bed 
rm a%? : . cureka Croesus Min r. 3 =] 7 
e official list at the end of the day, are authentic. Fortuna Cons'd-r. ney | ate sre | 100] $65 feel ie dee 
On the ‘“‘Curb,” on the other hand, there are no restric- Goldfield Consolidated. 10| 1-33 sg 7%) 2'300] Sg Marl “34 Jan 
- : : x 4 nsolidated_10 —32; 5-16 % 
tions whatever. Any security may be dealt in and any one | Green Monster r 2.28% 31z| “3.” 334| 71000] se) Sam] ‘se Feb 
its Git icin tia k : : . Green Monster .2. EES Boc| 15-16| 11-16 1 } 54,000! 9- T 
oa make prices and have them included in the | Heela —  ewsecoes 25e\4 11-16| 47-16 4%| 2/905 2% Ja 5 
ists - : . pa : ° nternationa) ¢ "1 
sts of those who make it a business to furnish daily records | tron Seemeens f.0 ibe. Mtoe me? ss “3'5001 8% Apr i116 Jan 
of the transactions. The possibility that fictitious transac- pee Verde Copper=---1 8] 8k saSth| 97300 16 San ‘6 Ape 
Q : ; : . . Dp r.... 4 11- .. 
hag may creep in, or even that dealings in spurious securi- bree g Abbots sees 3] 650° Be. 67¢.| 9/900 se" ‘an . Jan 
J ; : , osevig-Kennecott C %| 5H %! 915 3. 
ies may be included, should, hence, always be kept in mind, | Jumbo Kennosoet Capp.) 132°| ide 140'| aceon! isice Ape a 
particularly as regards mining shares. In the circumstances aia... He ee ta 0 11300] “eo.” Jacl Oo. Feb 
ae . ; , azos Silver. ____..- 1 3 1% 1% 
it is out of the question for any one to vouch for the absolute | (a Rose Consol Mines. 1) 3 axl "3%000] 3 Feb ie “Apr 
trustworthiness of thi 66 Cte)? >» absolute | La Rose Consol Mines_.-5| 9-16] 9-16 9-16 3700] ase Sent “8 Apr 
wor ess of this record of “Curb” transactions, and | Mberty Silver (prosp't) r 1| 32¢ | 30¢ 34e | 10.500 ase Feb} 390° Feb 
we give it for what it may be worth Lone Star Consol _r-._- - 1} 3%] 3 3%| 2/000] 3 - .. 
y rth. Louisiana Consol. ...--- | ne 7-16 7-16} 500] 7 16 a “7 =. 
agma Chief.r_._.__._. Seana 5-16 % 5 ‘|- 
ene ao _ Magma Copper__-_-____- 36°] 35°° 36%] 200] 38° ° Apel 42.) Jan 
Week ending Aprtl 12. in |Week's Range| for Range since Jan. 1 spre =— senenarman ws co Che aoe | Jan 84° Mat 
. e. of Prices. Ww eas ey --- ~~~ ----5}------ 4 4 
Stocks— Par.| Price. |Low. High. panel pers High MeKinley-Darragh-Sav_-1 aici 37¢  40¢ | 1 aon oa — 614 Jan 
| ° ; d Copper_r__..-_. 1] -1%| 1% 1%] 300) 1 
aetna Explos_r__.(Do par) 7% 74 Mogul Mining-r.....-..1| 10¢ 10 20c | _ a 
‘preterred.r~ spiehontch ~ I ad 53% 8,800 ats Fem a Mar Monster Chief r........1] 12¢ 534e oe Pig ll ase bo Jan 
-Amer Tob ord’y..-£1/)------ | 4% 18 300 ‘ Mother Lode r__-_--.- 1] 35c 34¢ 36c | 14/000 ‘ 
ine her” ry sazak ae ‘Hu. 14% Apr! 16% Jap National Leasing r...._. 5c Ale 5 el BO’ 25e Jan 4lc Mar 
paras Bos leo on- saig) 13" Ube 200) HOSE | I teh | Rate toad ex-v1) ale | gue toe 12amm) 18 daa] aie 
cond preferred. eer aes ay r "320 F vevada Ophir r__.__-- 106|--ac~<) (38 | 2. , p 
Chevrolet Motor... - - - 122 | 118 m 2 pow B .. _ one Apr | Nevada Rand r._____- 10¢| 2ie 20¢ b3e 5600 13e Fob . we 
Curtiss Aerop & M For g ee | 28% 29 "4 25 om 5. Feb | New Cornelia r___-._.-.. 5| 16% 16 16% — +4 ‘ebj 23¢ Mar 
Electric Gun r__-------- oie} 7x3 79x] 2,950] 6 Mar 41% Feb | Nipissing Mines........ | 85%| 8% 884) 2900] B- Jenlt '89¢ Mar 
Emerson Phonograph. _ 5 2%, 2 % 27420 2 ioe 4% Apr | Nixon Nevada_--.-..--.- 1 % . f 7°700) 3 — om eer 
Gillette Safety Razor.r_(t){|--_-_-- | 79 82 "a38| 77% Mor 8: % Jan | Ohio Copper r__...-.--.- es sae a 1 ‘ "2001 4 Apr 1% Mar 
Inter Trad Corp, com.f..1]"°"}4) 1-16 | 1,100) 1-16 Meet Ee Se | Cummins Minm.2.....-1) SH) 2 2 7 anol 2” San) 434 Mar 
ee il a-i8] 1-16 3-iel - | 1% ® orphyry Copper r_.-.--1|------| 68¢ 68 ‘000! 67¢ XN ? 
Keyst Tire & Rub, com_i0| 17%| 17% ol ote 4-16 Apr| 1% Feb | Provincial Mining____-- al: os S| ia i ae oP Mar 
Preferred.r_.._..____- ~~ ihe 17% 17% 100 17% Pe 1732 Apr | Ray Hercules Mining r__5 4% 4 4% 2500) 24 a oe re 
Kresge (SS) pref r_---100|----_- | 101 101"| 100] 100 Mar] 104” Apr | Red Warrior Mining r..-1 . 4, “BH te oe ae 
Lake Torpedo Boat.r_-100} 2%| 2% 3 825} 2% A 4 ee’ Mar | Rex Consolidated Mg--.1| lige 11246, 2,500) Se Pep 
Marconi Wirel Tel of Am_5 3%| 3% 3%! 2 100 3% ‘4 3% Jan | Rochester Mines......_.1| 36c | 34¢ 40c | 23900! We Jan \5e Feb 
Mart Munitions. io| 9-16} 34 —%| 26.500 3 Feb 3% Mar | San Toy Mining. -------1| | Toe ite | a:5001 100 Apr 18e Jam 
North Am Pulp & Pap (t)|------ a% 2% ‘ae 244 a ® Jan | Senorito Copper. _.__-__1} 3 | % 1 | 3200) Pe. Apr 18¢ Jan 
Poulsen Wireless r_._._.100} 10 10 11% 1,000! 10 8 aan 12° o_ Silver Fissue Silver r___.1° 13-16 13-16 13 16' 2'600! My tm 4 Mar 
Repub Mot Trk.r (no << ei 31 31 ‘100! 31 yy 40% + pe — yee of Arizona___1| yl 7-32 i“! 4/900) 7-32 _“_ *; 4 Mar 
‘ cseph Lead_r...... asa 153 5% 4 ver ume Cons_r_ 7le 70¢ 6c | ” 32 Apt 
Solth Mon ¥eveicg --40) 310 2 15% 15%) | 100) 14% Jan} 1734 Feb | Standard fiver-Lesd. ot wie | site Past Galella tak ag ae 
Standard Motor Constr r10/-_----- 12 13° 1,600 aa J 3 wart. ----.--.-...- 1) 7-32| 7-32 7-32) 9600) 3 rt 
aie moose tar aoe Tac Sane , ¢ Jan| 13% Mar | Success Mining____.____1 -- | 49¢ P 9,600): -16 Jan 4 Jan 
Thiogen Co of Amer aes 4% 4% 434 7'600| Fi Mar 14% Jan | Superior Cop (prosp't) (t) 2% ey + 00) Hy jon aoe —- 
Criangle Film Corp v t ¢_5}----- 11-16 34 800 uy, ae § Mar | Tonopah Extension... .1 1% | 1% 1% ! 300 1% o 1! = 
Grint Motores Yno'pan| 23%| 254 26°| 4,700| 19% Jap ahse ee | ce Dalton 6 & D.......5) | 8 Mie] “S88 sis Sane ae 
Suis boot. ena... | lie 1% phe : a 49, Feb | United Ensiermn ___.__- } 4 | $3 44 600 “R8 , —_ . = 
C 8 Steamship---_. 10 5% 5% 5%] 12,300 4% J ar Bi Jan U 8S Lead & Zine t_r___-- 1; 30e | 30¢ she | 6 500 rte Jan 534 Feb 
Wright-Martin Aires. (t)| 7%) 7 714| 6:800/ 6% Jan} 83° Apr | Unity Gold Mines____._. 5%| 5% 6K 3,500, 314 ~~ S a 
lacie Mamedoed ies ; % , % Jan % Feb | Washoe Copper 7 14 Soe fae 3% Jan 6% Apr 
ot Subsidiaries vee End Consolidated__5 80c | 77c 806 5700 ase. aaa Bbe" Feb 
nglo-Amer Ol) r..... £1|)------| 11% *12% 5¢ te Caps Extension 10c; 9e 100 | 115 7 
Gaiena-Signal OU Ee. phi ae ‘Se 3.350 nit _ Bik _ Waite Cape ining. . .10¢! 4] 7 16 17-32 anes m3 an i: Feb 
n0i8 Pipe Line r__-_- 100} - 185 185 10| 180 Mar| 192 ? a aia --- 11%e 12¢ 3,000, 8¢ Feb 
> orege ip lng “77 "p98! 325 398 333 . ar) 1 Jan | Yukon Gold “5 1 6 3, &¢e Feb l4e Jan 
Prairie on & Gina noon aian , poo — | 85 = ~ pend — ‘. Bonde ; | 16 1 400 Feb 2 Jan 
rairie Pipe Line ¢ _...100| "| 965 266 ‘ i m Tel & Tel l-yr6s _...| 99%} 99 99 6/113,¢ ‘ 
Standard Oll (Calif) ¢ 100) 217 216 229 | 179| 312 wer! ty yon Reth Steel 5% notes..1919; 98 ‘| 98 03. 17 ‘000| 0684 San O54 Mar 
Standard Ollof N Y r_100| 258 253 267 | 210| 252 — 44 ap | Canada (Dom of) 58.1919; 95%) 95 95% |212.000 94% Sa rd ar 
ame tert O8 Stecke | Feb | Gea’l Kies 6% sotes..1919|-; | 10034 100%4| 14,000) 99 Jan} 100% yep 
Bay: ashe ee giaiaen a ‘ 7-16 7-16] : | - are ne ae oe 9% 100%; 106 ui i 2 
Amer Ventura Oil __.-.-. 1 lle ge 4 12¢ ' 14 i00 oe" ned Ry nee Phila Elee 68 1920 99 oy 99 10094 +4 O00 o7 by sep ea pred 
Barnett Oll & Gas.r____- 1| 11-16 9-16 11-16] 11,200, % Apr| 1 3-16 — Procter & Gambie 78#1919| 100%| 100% 10034| 7,000) 98 Mer] 100% APE 
Boston-Wyoming Oll.r__.1| 21¢ Ne 22e 13,500: 200° Mar! 33¢ bo IE a la Sela cage nied a 1920) 10054, 100% aaO% | | 14,000 99% Mar 10034 yond 
faa aes. RA ie Fa oF) Diary le 1 lle 4 De Pe - 1920| 100%) To0%, 100%5| 14,000, 99° Mar| 100% Apr 
annus Oe SMe an. fs 5 Pes2 3! 3 56 "200! 3 12 Mar! ot ~ fed CP. cecwec ce voces 1922 101 | 101 iol | 5,000) 98% M ~ ot i“ ped 
Begs Acrsoe: ' - s4 sc} 32.6 2 = 1s ns nn a 10014 101%} 14.¢ . y 
Dixie Gas.r..-. ------ io] 1034 10% 10% "2'400| 10% Fea 10% Mar Russian Govt 6340 7-.1919/-..---| 3915 a0 | bo.o0n a3 Marl 58° Jan 
Dixie Gast. --- cna771t| 'ex| 6% 63| 700] 6% Jani 7. Beb| ust 21 36°"| 36° 0 | “S.an0| a5 Feb] 52 Jan 
Elkland Oll & Gas r____- 1 % ies | > i a ee 2 Be Light & Heat 6s ¢....|------ 75 75 | 2.0001 75 Apr| 75 Ape 
Esmeralda Oi! Corp.r-..1| 10¢ os 1801 18408] 4s ter] 4616 del “ee | : 2 
Federal Olle - Jpghese 5 2% 2% 3 3,500 2% Jan| 4 Feb l-vear 6% notes _--- ' 99%! 99 99 4! 92,000! 98% Mari 99% Feb 
rock Oll_r__-.---.- 10| 35%) 34 3%] 12,600) 33 . " 
ae ee ; 6 y 3 rer 7'350| 3% Jan) oe — Pd Song ge par value. 1 Listed as a prospect. / Listed on the Stock Ex- 
——— ,- pti: ia a 45321 10001 30% Janl 6330 ~~ oe wes where iiitional transactions will be found. o New stock. 
abpir u Ex-eash and stock dividends. w When issued. 7 Ex-dividend. 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. 

—Stock of Money Apr. 1 °18—- ——Money tn Circulatton— 
in U.S. allel tnTreas. Apr. 1 1918. Apr 1917 


Gold coin (including bullion 
in Treasury) 3,042,708,319 234,610,242 1,029,779,585 
Gold certificates b____---- 975,051,932 


©667 ,338 ,602 
1,865,918 ,769 


Standard silver dollars._... 568,269,513 36,482,080 77,110,980 71,015,2 6 
NN hg cwces: Beeeeonete, _-wiamwmicn 452,801,764 476,348,016 
Subsidiary silver__.___--- 225,971,720 10,667,733 215,303,987 191,351,912 
SE NO OE LODO. w cae seecceceed  smmnnnen 1,874,689 1,997,200 
United States notes__.---- 346,681,016 11,485,378 335,195,638 335,136,581 
Federal Reserve notes__.d1,563,969,405 31,449,191 1,435,723,424 380,921,035 
Federal Reserve bank notes 11,662,045 67,570 11,594,475 11,169,975 
National bank notes------ 720,919,507 15,094,480 705,825,027 700,934,185 





(0 es 6,480,181,525 339,856,674 5,240,261,501 4,720,130,941 

Population 4 oe United States estimated’ at 105, 437 000. Circulation 
per capita, $49 

a This ont of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $978,931,595 05. 

b For redemption of outstanding certificates and Treasury notes of 1890, anexact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

c Includes $399,471,540 Federal Reserve Gold Settlement Fund deposited with 
Treasurer United States. 

d Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On April 1 1918 Federal Reserve banks and Federal Reserve Agents held 
against Federal Reserve notes $556,310,610 gold coin and bullion, $246,935,950 
gold certificates and $96,796,790 Federal Reserve notes, . ou of $900,063 ,350 
against $351,779,889 on April 11917, “dh 4-4 


FOREIGN TRADE OF NEW YORK—MONTHL Y 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 




















following figures for the full months, also issued by our 
New York Custom House. 
Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. _ Exports. 
1917-18. 1916-17. 1917-18. 1916-17. 1917-18. ; 1916-17. 
3 $ $ $ $ $ 
July... 95,713,123 95,614,439 210,181,903 243,808,629] 11,190,794 11,314,256 
August ._ (122,231,660 107.920.942 178.614.369 273.627.773| 10.584.750 12.392.700 
September! 99,805,185, 80,486.31 1 242,132,080 265,387,737, 9,469,365 11.579.296 
ber _.| 91,319,486] 85,883,225 219.908,712238,474.910| 9,548,029 13.487.160 
November) 89,530,607! 87,639,437'270,128,789 230,620,136) 8,733,214 12,878,595 
December | 91,511,471/102,935,533'209 467 ,362.228,173,541| 7,142,265 12,166,341 
January __| 88,164,970)128 ,344,239'248 203,724 303,906,525) 7,488,551 13,494,316 
February _| 94,303,999) 97,834,888/168,713,182'223,464,135| 8,177,780 10,800,297 
Total __'772,580,501|786,659 ,064' 1747350121 2007463386 72, 334,748 98,112, 961 





Imports and exports of gold and silver for the 8 months: 



















































































Ni ew York City Realty and Surety Companies 














® ge } appease | Bid | Ask {i Bid | Ask 
Alliance R'lty| 60 | 70 |LawyersMtge 87 | 92 Realty Ai 
Amer Surety_| 108 | 115 |Mtge Bond-_| 82 | 87 | (Brooklyn)-} 65 75 
Bond & M G-| 187 | 195 | Nat Surety -| 160 | 163 ,U S Casualty.) 176 | 190 
Casualty Co.) ----| 100 |N Y Title &) |USTitleG&I ----| 60 
City Investing) 15 | 20 | Mtge..___- | 50 | 57 |West & Bron 
Preferred... 60 | s66 | Title& MG)! 160 | 175 
Quotations for Sundry Securities 
All bond prices are ‘‘and interest” except where marked ‘‘f"’. 
Standard Oil Stocks er iaare | RR. Equipments—PerCt.|Basts 
Ask. | Bid.| Ask. 
Anglo-American Oi! new-_ "til Aly 12 | Baltimore & Ohio 4%s_-_-_- 6.10) 5.50 
Atlantic Refining... . 100| 920 |Buff Roch & Pittsburgh 4} 6.00) 5.60 
Bo’ a 100, 425 1450 | Equipment 4s8.....-...- 6.00) 5.60 
Buckeye Pipe Line Co... 50, *93 | 96 | Canadian Pacific 4%s_...-- 6.65) 6.10 
Chesebrough Mig new...100) 315 (325 Caro Clinchfield & Ohio 5s8._| 6.75) 6.00 
Colonial Oll_......----- 100, 10 | 40 | Central of Georgia 5s-.--.--- 6.45) 5.50 
Continental! Oll__.._...- 100, 440 (460 | Equipment 4}4s_.-.---- | 6.45) 5.50 
Crescent Pipe Line Co... 50 *30 | 33 || 0 & Alton 4s__.__.-- 7.35) 6.50 
Cumberland Pipe Line..100 135 145 | Chicago & Eastern Ill 5%s-_-| 7.00) 6.00 
Eureka Pipe Line Co__--1002185 |190 | Equipment 4s--------. 7.00) 6.00 
Galena-Signal Oil com._.100) 133 138 \Chic Ind & Louisv 4%s_-_--- 6.25) 6.00 
SOG necncccccces 00, 123 128 | Chic St Louis & N O 6s-.--- 5.90) 5.00 
Illinois Pipe Line.......100| 183 {188 ||\Chicago & N W 4s------- 5.80) 5.40 
Indiana Pipe Line Co.... 50) *95 | 97 |\Chicago RI & Pac 4%s-_-.--- 6.90) 6.00 
Internationa) Petroleum. £1) *13%; 1414) Colorado & Southern 58_...| 6.40) 6.00 
National Transit Co__.12.50) *1212 1312) Erie 56....__._________-__ 6.50) 6.00 
New York Transit Co_-_-_100) pos | Equipment 44s8_...----- 6.50! 6.00 
Northern Pipe Line Co--100! 108 || Equipment 48_..._.....- 6.50! 6.00 
CBle OB OB ec ctonnsas 25) 325 330 | Hocking Valley 48_....----| 6.30) 6.00 
Penn-Mex Fuel Co__-_--- 26 *38 | 42 || Equipment 5s_____..._.- 6.30) 6.00 
Pierce Oil Corporation... 25, *3%) 914) Tilinois Central 5a......... -| 6.10) 5.60 
Prairie Oil & Gas__._..-. 100, 480 485 || Equipment 44s_-_-_--. 6.10) 5.60 
Prairie Pipe Line__.-_.--. 1 260 [265 ‘Kanawha & Michigan 4%e__| 6.30) 6.00 
Solar Refining......-..-- 100; 295 310 | Louisville & Nashville 5a...) 5.90) 5.40 
Southern Pipe Line Co--100 184 |189 | Michigan Central 5a _...-- 6.30! 5.60 
South Penn Oii__...-.-- 275 |280 ‘Minn 8t P&SSM 4%s_-.--| 5.80) 5.45 
Southwest Pa Pipe Lines- 190 92 | 97 | Missouri Kansas & Texas 58.| 7.00) 6.00 
Standard Oil (California) 100) 216 |220 | Missouri Pacific 58_......-_ 7.00; 6.00 
Standard Oil (Indiana)_.100| 630 |640 | Mobile & Ohio 5s____.__.-_- 6.60) 6.00 
Standard Ot] (Kansas)...100) 430 /450 Equipment 4348___----.-- 6.60, 6.00 
Standard Oil (Kentucky) 100) 320 |325 ||New York Centra! Lines 5e.-| 6.50) 6.00 
Standard Oll (Nebraska) 100! 475 (500 Equipment 44s8__.------ 6.50! 6.00 
Standard Ol] of New Jer_100) 540 550 ||N Y Ontario & West 4%s__.| 6.25] 6.00 
Standard Oll of New Y’kK100) 258 263 ||Norfolk & Western 4348...) 5.75) 6.35 
Standard Oil (Ohio)_-_-- 100, 400 (415 Equipment 48_.__-..-.-- 5.75) 5.35 
Swané& Firch -.---_..- 100, 95 |100 ||Pennsylvania RR 434s-.---- 5.80) 5.40 
Union Tank Line Co._..100) 93 | 97 Equipment 4s_____-_---- 5.80) 5.40 
=: ae 00) 335 |345 |/St Louis Iron Mt & Sou 5s_-| 6.80) 6.00 
Washington Oll__._- .- 10; *27 | 30 ||/St Louis & San Francisco 58-| 6.80) 6.00 
Seaboard Air Line 58......- 7.00| 6.50 
Bonds. Per\Cens. | Equipment 44s8--------- 7.00) 6.50 
Pierce Oi! Corp conv 68-1924 74 78 '|Southern Pacific Co 4%s.--| 6.12) 5.70 
Southern Railway 4}48-_---- 6.50) 5.50 
Ordnance Stocke—Per Share. Toledo & Ohio Central 4#...| 6.50) 6.00 


Aetna Explosives pref_..100 55 


American 4 & British Mfg-100 4 6 Tobacco Stocks—Per Sha're. 












































Preferred _.---------- 100) 15 | 20 Par| Bia | Ask. 
Atlas Powder common--_-100| 172 (175 || American Cigar common.100| 97 |101 
Gola Movement at New York. Sloer—New York. Preferred. _.....-.--- 100) _93!2) 95 Preferred __......---- 100} 80 | 90 
Babcock & Wilcox. -_---- 100) 112 |114 ||Amer Machine & Fdry_.100| 70 | 80 
Month. Imports. Exports. Imports. | Ezports. Bliss (E W) Co common. 50/350 (425 || British-Amer Tobac ord_-£1) *15 | 16 
| ae 60| *70 | 80 Ordinary, bearer__.._- £1| *15 | 15lg 
1917-18. | 1916-17. | 1917-18. ; 1916-17. | 1917-18. | 1917-18. Canada Fdye & Forgings.100 120 140 ||Conley Foll_.-.....-..- 100} 180 |225 
Carbon Bteei common....100) Z z90 | 97 |\Johnson Tin Fol! & Met.100) 75 (125 
g $ $ 3 3 | $ 1st preferred.....---- 100, 85 | 95 | MacAndrews & Forbes...208 170 |190 
July ....- 904,838) 17,881,388) 19,179,282, 8,096,907 813,489 1,240,464 2d preferred. _-...---- 100, 65 | 75 A, a 90 | 98 
A ---| 1,245,038) 1,432, 146) 12, 337,552, 5,759,159) 1,734,701, 1,544,134 | Colt’a Patent Fire Arms Reynolds (R J) Tobacco. 100 280 |300 
September 980,609) 11,773,504 11,331,810 2,651,454 25.956 1300,701 1 Mis................ *65 | 67  _,,, ee 98 |102 
October _-| 1,225,028) 1,514,663 7,484,497 1,311,114 886,834, 1,278,579 duPont (E1)de Nemours | Lanes 250 |270 
November, 1,090,730, 1,197,787| 3,422,712 11,244,658, 1,677,189 1,195,181 & Co common.......- 100, 261 (265 || Young (J 8) Co_._.---- 100) 120 (140 
December 908,575 1,258,973 1,187,606 18,318,717 910,205 1,110,789 Debenture stock. __._. 100; 93 | 95 || Preferred_......_.__- 1 100 '106 
January-_| 1,070,279] 1,930,781 657,940 10,494,074) 1,409,524 2,746,717 | Eastern Steel __..___-.-- 100) 93 | 96 Short-Term Notes—Per |Cent. 
February _ 994,103; 1,085,806; 3,170,387) 14,129,717; 1,444, aa 2,186,324 | Empire Steel & Iron com~. 100, 32 | 35 |Amer Tel&Tel 68 1919_ -F&A 991g) 9914 
cs ataneseosenits 100, 75 | 80 | Balto & Ohio 58 1918 -.J&J) 9953) 997% 
Total __'! 8,419,200' 38,075,848) 58,771,706 72,005,800 9,802,251) 12,502,889 | Hereules Powder coms == 109 228 (234 ("See J&J} 981g) 983g 
CURRENT NOTICE Preferred ___---..---- 112 114 | Beth Steel 58 1919._F4&A 15) 977) 98ig 
sin; Dad . Niles-Bement-Pond com. “100 ee aoe Canadian Pee Gs 1634 MAS 3 9714 97% 
i el ; 3 985g 
—Theodore 8. Chapman has taken into partnership Henry E. Cutler Preferred 00) *2 \Cate rhe 
and Woodruff J. Parker, the firm name of this Chicago house being now ve a mai tn (no par) m4 Loe — > 1920 F, pw on oe 
Chapman, Cutler & Parker. Mr. Chapman has joined the Red Cross +t <M neg | 450 |470 ~al Rubber 5s 1918. . 4 
ir Boovill Manufacturing - - . 100) |General Rubber 5s 1918 jap 9812} 9878 
xecutive service and expects to sail for France shortly. His two partners *25 | 35 
Thomas Iron__........- 50) *2 \Gen Elec 68 1920 ._.__- J&I} 1001310033 
ill look after his interests during his absence. 700 |825 as 
Winchester Repeat Arms. = “ 6% notes (2-yr) "19. ye 100 |100%4 
——The bond department of the Equitable Trust Co., 39 Wall St., this | woodward Iron__...._. 100) n35 | 45 ||Great Nor 581920____. M&S 9714) 9753 
city, has prepared an explanatory booklet entitled “Acceptances as an |Hocking Valley 681915 M&N; 9914) 9912 
Investment,’’ which it will send to ‘‘Chronicle’’ readers on request. Public Utilities | \K C Rys 5s 1918_-_-__- J&J) 98 | 99 
—Stoddard Hancock, general partner in the firm of J. B. Harris & Co., | Amer Gas & Elec com_-- 50) *87 | 89 ||KCTerm ay 4%s°18- Man 98 | 99 
60 Broadway, this city, is now engaged in active service in the United ie elle ae ntla 50) *39 | 40 | OA BR ccna enneec 921s} 94 
States Navy. Amer Lt & Trac com__..100) 183 (192 ‘Laclede oe L 58 1919. "FRA 97 | 98 
SE  adectuedons 100, 93 | 95 |/Mioh Cent 58 1918 _-._...- 9934 997% 
Amer Power & Ltcom...100| 40 | 43 ||Morgan&Wright 5s Dec1'18; 98l9/---- 
New York City Banks and Trust Companies Preterred-.---------- 100, 70 | 74 ||N ¥ Central 4)461918.M&N) 99% O07 
Amer Public Utilities com100) 15 | 20 SE Letitia ane eae 9714) 9753 
Banke-N.Y. Ask Banks. Bia | Ask |\Trust Co's. Ask Preferred -._--.---.-- 100) 45 | 50 IN YNH4&H5s_Apr151918 99341 
America*___ 485 500 ||;Manhaitan *) 315 330 New York Cities Service Co com. . -100) 201 (203 |Penn Co 4s 1921__J&D 15) 9584) 9614 
Amer Exch.) 208 215 ||Mark & Fult; 305 .---||Bankers Tr_| 350 370 | \ Tears 100, 74 | 75 ‘Pub Ser Corp N J 58°19. M&S; 9512) 9612 
tlantic....| 170 | 180 ||Mech & Met| 298 | 303 ||CentralTrust| 700 | 715 | Com’w'lth Pow Ry & L- 100 22 | 24 ||Rem Arms U.M.C 5s°19F&A| 84 | 89 
Battery Park) 190 | 205 ||Merchants..| 240 | 255 ||Columbla ../ 253 | 258 OS eg IGS 00 48 | 49 |\Southern Ry 58 1919_._M-S 2) 98 | 9814 
Bowery *._.| 400 .--||Metropol’n *} 165 | 175 ||Commercial_| 100 | _... | Elec Bond & Share pret- “100 93 | 96 ||Dnited Fruit 58 1918_..M-N| 997,|___. 
Bronx Boro*} 150 | 2 Mutual*__.| 375 | ----||/Empire_---_- 290 | 300 | Federal Light & Traction.100, _5 | 7 |\Utah See Corp 68°22.M-S 15, 84 | 85 
Bronx Nat..} 150 | --..||New Neth*.| 206 | 220 ||Equitable Tr| 337 | 342 OT Relea aes 100| 26 | 30 ||Winehes RepArms7s’19. M&S 99 | 9912 
BryantPark*| 148 155 ||New YorkCo} 135 155 ||Farm L & Tr; 380 390 Great West Pow 581946.J&J5, 71 | 73 || Industrial | 
Butch & Dr.| 80 95 ||New York..| 415 _.--|| Fidelity _...| 200 210 Mississippi Riv Pow com.100, 13 | 15 | and Miscellaneous 
Chase..__.. 335 | 350 ||Pacific *....| 270 onsale cons 240 | 255 "plies saat 100, 37 | 41 ||American Brags_._.....100 230 235 
Chat & Phen! 228 ee O° Re 490 | 510 |\Guaranty Tr} 320 | 327 First Mtge 58 1951__._J&J| 70 | 72 ||American Chicle com....100 36 | 39 
Chelsea Ex *|} 100 | 110 ||People’s*...| 200 | 210 |}Hudson _.__} 135 | 142 North’n States Pow com.100; 40 | 45 ea 100; 63 | 67 
Chemical_..| 380 | 390 ||Prod Exch*_| 200 ----|,)Irving Trust; 165 a ret... .cccncesca: 100, 84 | 86 ||AmGraphophonecom...1006 76 ; 80 
Citisens....} 210 | 220 ||Public_...-. 200 | 215 |'LawTit&Tr) 93 98 North Texas Elec Co com 100) 2 94 | RET 100, 80 | 84 
City ......- 375 | 385 ||Seaboard...) 450 | 470 ||Lincoln Tr..{ 98 | 105 Preserred.........--.. 0) || American Hardware... .- 100; i127 131 
Coal & Iron.| 205 | 215 /|Second ._.- 400 | 425 || Mercantile Pacific Gas & Elec com_-_100 32 | 33 | Amer Typefounders com 108 37 | 42 
Colvuntal*___| 2400 -.-|/Sberman ...| 125 | 135 Tr & Dep.| 190 | _-- lst preferred_....-.-- 100, 80 | 81 || Preferred -100, 80 | 85 
Columbia*._| 2150 | 175 ||State*__.._- 115 _..-|\Metropolitan} 300 | 315 Puget 86 Trl. & Pcom.100, 10 | 14 ||Borden’s Cond Milk com. 190 94 | 98 
Commerce._| 168 {| 172 }/23d Ward*_| 110 | 125 ||Mut’l (West- NS ee 100, 37 | 41 || Preferred - -----100| 93 | 95 
Comm’! Ex*; 390 | 405 |/Union Exch-| 145 | 155 chester)..| 115 | 125 Republi Ry & Light_...100, 22%) 2312||Celtulotd Company 100 145 (155 
Common- Unit States*} 500 ----||N Y Life Ins Preferred - -100, 55 | 57 |\Columbta Graphopb Mfg (+) *62 | 66 
wealth *__| 180 | 190 || Wash H’'ts*_} 350 ced & Trust... 875 | 900 South Oalif Edison com_.100 80 | 83  .. eas 100, 64 | 68 
Continental*} 135 | 145 ||Westch Ave*] 175 | 200 ||N Y¥ Trust.-'t595 | -_-- / Na ee es 169 98 |101 ||Havana Tobacco Co___.100 %) Lig 
Corn Exch*-| 305 | 315 |!West Side*_| ____| 185 ||Scandinavi’n| 260 | 275 Standard Gas & E) (Det). 50) *4 6 || Preferred -.- 100 3 | 5 
Cosmopo!'n*| 85 | 100 || Yorkville*_. 665 ||\TitleGu&Tr| 255 | 265 eS ROR a 50) *24 | 25 | Ist g 58 June 1 1922__J-D, s44 | 48 
East River_.| 60 67 Brooklyn. Transatlan’ec| 175 yl Tennessee Ry L & P com 100 2 | 3 ||Intereontinen Rubb com_100 81g Oleg 
Fifth Ave*__|3500 [4000 |iConey Isi'd*} 145 | 155 ||Union Trust| 412 | 417 Preferred. ......-.---- 100, «9 | 11 ||Internat Banking Co_.._100) 160 |---- 
= Tele 215 | 230 (Fr OR a ns 255 | 270 ||USMtcé& Tr) 400 410 United Gas & Elec Corp. 100 1, | 3 |\Internationa! Sait.......100) .__ | 551g 
ee a 860 | S80 ||Flatbush -..] 140 | 150 Laver hero 915 | 930 ist preferred_........100, 30 | 40 || Ist gold 5s 1951__-_ AO) 68 | 7 
Gerad... 165 | 180 iGreenpoint - 150 | 165 || Westchester_| 130 | 140 2d preferred_......-- 100 3 8 ||\International Silver nref_109| 77 | 8 
Gotham ....| 200 ...--||Hillside *._.| 110 120 United Lt & Ryscom_...100 27 29 ||Lehigh Valley Coal Sales. 50) *84 | 87 
Greenwich*.| 335 | 350 ||Homestead * ____!| 115 Brooklyn. lst preferred.......__ 100 58 | 60 ||Otie Elevator common._.100) 46 | n° 
Hanover....| 645 | 660 ||Mechanics’ *| 110 | 120 ||Brooklyn Tr} 500 | 530 Western Power common.100 13 =) 15 | Preferrad | _- .----100| 69 | 7 
Harriman...) 235 | 245 ||Montauk*_.| ____| 95 ||Frankiin....| 230 | 240 Pe ceccescuses 100, 49 | 51 ||Remington Typewriter— | 
Imp & Trad_| 475 | 490 ||Nassau____- 195 | 205 ||Hamilton...| 265 | 275 |} Common... ._....-..100} 131g) 1412 
srewna (er ctfs,)275 | 280 |!Nation'ICtty| 265 | 275 ||Kings Co...| 625 | 650 || 1st preferred ____- .--100| 67 | 6912 
erty ..... 390 | 405 ||NorthSide*_| 175 | 200 |/Manufact’rs.| 135 | 145 2d preferred.........100| 48 | 49 
tee aeeas } 280 | 300 |People's_ 130 | 140 ||People’s....)| 265 | 275 ||Rova!l Raking Pow som __ 100! ‘* /135 
Queens Go.-' 70 | 85 | ‘| Preferred....-.--.- 109) | 94 
* Banks marked with a (*) are State banks. ¢ Sale at auction or at Stocs Ex- * Per share. } Basis. d Purohaser also pays accrued dividend « New scock, 


change this week. # New stock. y Ex-rights, 


f Flat price. n Nomina). z Ex-dividend (+) Without par value, 


y Ex-righta 
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 Juvestment and Railroad Intelligence. 


: RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance. 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 
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n Lake Erie & W_|February 564,497) 608,973) 1,086,975 
Michigan Central|February /|4,038,759|3,450,210) 7,550,597 65 
Cleve C C & St LiFebruary (|4,098,856|3,320,920| 7,631,878) 7,322,722 
Cincinnati North.| February 169,188} 158,424 309,231 3 

Pitts & Lake Erie 
Tol & Ohio Cent_ 


ROADS | Latest Gross Earnings. Jan. 1 to Latest Date. || . Latest Gross Earnings. Jan. 1 to Latest Date. 

Week or | Current | Previous| Current | Previous | Week or | Current | Previous| Current | Frevious 

Month. Year. Year. Year. Year. } Month. Year. Year. Year. Year. 
$ $ $ $ | $ 

Ala & Vicksburg---| March 194,648, 166,416) 545,655) 498,796 | Monongahela Conn.|February 125,609] 150,309} _ 256,692) _ 322,273 
Ann Arbor_______- ‘3d wk Mar| 54,300) 43,739) 547.789} 554,106| Nashv Chatt & St L|February /1,403,776/1,095,112| 2,597,444/ 2,298,310 
Atch Topeka & S Fe December | 14541066) 13133867| 165529519) 144290238 | Nevada-Cal-Oregon|4th wkMar 4,21 t 49,628 61,788 
Atlanta Birm & Atl 4th wkMar| 124,250) 105,964) 1,061,833 949,469 || New Orl Great Nor_|January 148,130} 152,708 148,130 152,708 
Atlanta & West Pt. January 165.736, 132,844 165.736 132,844 || NO Tex&Mex Lines}February 620,635) 586,739) 1,262,623) 1,165,743 
Atlantic City_____- February 130,973) 127,052) 315,565) _ 268,727! * New York CentraljFebruary | 15378991) 13633817|30,076,840/29,535,691 
Atlantic Coast Line February 4,357,022 3,790,315) 8,570,977| 7,500,815 || Boston & Albany|February (|1,503,352/1,431,906| 3,052,309) 3,109,083 
Charlest & W Car February 209,921; 165,862} 419,668) 337,891 1.20895) 


Lou Hend & St L February 209'721| 170,497 376,475) 331,380 || 
@ Baltimore & Ohio_ December | 10668 050| 10311 307/ 133613 321| 121793 843 

B & OCh Ter RR January 72,645} 146,382 72.645 > 
Bangor & Aroostook February 292,853! 349,919 614,893 761,146 


Belt Ry of Chicago_ February 257,282) 244,390) 418,716) 534,724 || February 529,391| 430,173) 992,854) 943,942 
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Bessemer & L Erie- January 461.675! 519,483 461,675 519,483 | Kanawha & Mich) February 291,347) 228,989 541,528 491,277 
Birmingham South_' January 117,311; 98,822 117,311 98, Tot all lines above'February | 28455814) 24948267/54,933 ,937/54,049,189 
Boston & Maine__- February (3,937,316 4,001,884) 8,047,965| 8,520,163 | N Y Chicago & St L|February /1,119,982/1,158,279) 2,107,793) 2,498,152 
Buff Roch & Pittsb- Ist wk Apr ,890, 284,777) 4,020,150) 3,446,077 | N Y N H & Hartf__|January 5,898 ,364|6,712,001| 5,989,364] 6,712,001 
Buffalo & Susq RR- February 199:407| 121:421 393,071 261,129 | N Y Ont & Western| February 682,429} 563,108} 1,366,632| 1,196,637 
Canadian Nor Syst. 4th wkMar/1,248,700 1,146,800) 8,842,600) 8,464,400, NYS & West_-_| December 294,187) 324,632) 4,151,145) 3,974,431 
Canadian Pacific_.- 1st wk Apr|2,984,000 2,830,000 35,613,119'33,764,584 | Norfolk Southern__|January 336,645) 430,591) 336,645) 430,591 
Caro Clinchf & Ohio February 366,67 289,396} 684,579; 643,176 || Norfolk & Western.|February ([5,076,193/4,527,345| 9,864,097| 9,489,497 
Central of Georgia. February /1,644,265/1,133,566' 3,187,192) 2,331,944 | Northern Pacific__._|February (6,031 ,436|5,430,116/12,196,266)11,719,591 
Cent of New Jersey January 2,434,532|2,798,487| 2,434,532) 2,798,487 || Northwest’n Pacific) January 347,384) 316,809 347 ,384 316,809 
Cent New England-_ January 372,258} 446,132) 372,258) 446,132 | Pacific Coast Co_-_-_|February 528,909} 345,131) 1,075,823) _ 714,505 
Central Vermont_. January 315,753) 337,143 315,75 337,143 || p Pennsylvania RR_|February {18928 900/18830 132/38,396 ,009|40,071,254 
Ches & Ohio Lines. February (4,214.230|3,679,250| 7,776,571) 7,900,082 | Balt Ches & Atl__|February 32,210 26,613 41,758 95,333 
Chicago & Alton... February /1,436,376)1,376,715| 2,670,001! 2,910,097 | Cumberland Vall|February 290,143} 323,877| _ 592,186 634,560 
Chic Burl & Quincy January 9,108,705/9,590.840) 9,108,705) 9,590,840 | Long Island_--__- February /|1,095,135| 930,416) 2,219,600) 1,981,510 
b Chicago & East Il] February [1,618,832 1,476,334| 2,926,209| 3,092,014 | Mary’d Del & Va)February 21,461 31,579 30,793 92,302 
c Chic Great West_-|4th wkMar| 456,973) 408,280 4,021,995) 3,787,589 | N Y Phil & Norf_|February 357,678; 317,270) 701,507 762,272 
Chic Ind & Louisv_|1st wk Apr} 191,186 ; | 2,127,396) 2,330,483 | W Jersey & Seash| February 480,805| 487,487 940,113 977,586 
Chicago Junc RR_-|February 230,746| 233,310) _ 424,685 99,539 | West N Y & Pa__|February 815,179| 880,751) 1,710,035) 1,937,015 
Chic Milw & St P_-_|January 7 ,492,519/8,351.113) 7,492,519) 8,351,113 || Penn West Lines___|February (|4,626,354!4,456,140) 8,783,254| 9,794,426 
dChic & North West! January 7,172,006) 8,075,065} 7,172.0 8,075,065 | Grand Rap & Ind/February 432,077 »53 64 916,721 
Chic Peoria & St L_|January 125,098} 176.379| 125.098] 176.379 || __ 1 PittsCC & St L\February /4,905,695/4,920,574| 9,384,726/10,417,001 
Chic Rock Is] & Pac February (|6,462,895/5,949,978 12,771.195|12,705,508 || Penn System— 

Chicago R I & Gulf February 334.061} 293,997) 692,664 612,397 | Lines East__--_- February (21466 802|21227 114 43,444,157/45,196,560 
d Chic St PM & Om| January 1,690.007)|1,662.436| 1,690.007| 1,662.436 Lines West_____- February /|10120843/9,947,659 19 265,806|21,429,329 


Chic Terre H & S E February 297.985| '265,585, °515.271| 552.653 Lines E & W__..|February (31587 645|3117477°5 02,709,963/66 625,888 
Cinc Ind & Western| February 257,606| 212,322} 466,293) 443,231 || Pere Marquette___|February /1,542,526/1,518,990 2,804,552 3.273.199 

















Colorado Midland -|January 126,641) 122.355 126.641 122,355 || Pitts Shaw & North|January 131,744| 126,432 131,744 

e Colorado & South.|4th wkMar| 524,710) 469,219) 4,758,331| 4,362,441 || Port Reading---__- January 94,566) 150,062 94,566) 150,062 
Cuba Railroad__--|February /1,164,56 395,631) 6, ; 4,331,926 || Reading Co— 

Delaware & Hudson February /1,954,.696/1,762,706| 4, ,802| 3,916,250 | Phila & Reading. February (|4,566,229|4,583,701| 9,138,940) 9,999,375 
Del Lack & West__'February /4,196,250!3,966,725) 8,590,196! 8,401,401 | Coal & Iron Co._|February (|4,150,876/3,185,199| 7,94 .520| 7,318,930 
Denv & Rio Grande February (|2,035,285|1,739,276| 4,377,763) 3,943,039 | Total both cos.__|February '8,717,105'7,768, 17,085,460 17,318,305 
Denver & Salt Lake February 71,660; 111,574 135,330| 257,985 Rich Fred & Potom January 412,349; 372,771 349 372.771 
Detroit & Mackinac 4th wkMar 43,398 42,640 292,351 280,938 || Rio Grande South__ February 47 ,443 45,110 105,055 92,244 
Detroit Tol & Iront February 105,919} 182,336) 203,734; 401,045 | Rutland___-_____-. ‘February 262,686] 276,030| 572,655; 604,182 
Det & Tol Shore L_| February 144,408} 140,587 255,377 298,061 || St Jos & Grand Is]_ February 215,754) 164,164 416,910 338,259 
Du! & Iron Range__/|February 102,858} 103,135 205,094 207,395 || St L Brownsv & M_ January 325,572| 369,943 325,572 369 ,943 
Dul Missabe & Nor|January 142,987} 169,.847' 142,987 169,847 || St Louls-San Fran. December /5,191.248/4,764,996/ 59.681 ,610/53.116.827 
Dul Sou Shore & At] 3d wk Mar 72,032 50.383) 730.692 763,536 || St Louis Southwest. Ist wk Apr 96, 5,178,334| 4, ,960 
Duluth Winn & Pac January 132,52 166,997 132,527 166,997 || Seaboard Air Line__ January 2,529,137/2,569,166|) 2,529.137| 2,569,166 
Elgin Joliet & East_|February (|1,042,868)1,067,209 1,903,413) 2,255,963 || Southern Pacific__..December |17328 493) 15396 828) 193971 489 163427 423 
El Paso & So West_| January 1,219,615) 1,237,182 1.219'615) 1,237,182 k Southern Ry Syst. 4th wkMar/3,664,996/3 ,060,641/30,236,286|25,726,154 
_ Ra RSet Deere \February (5,334,301/5,001,609 10,371,743/ 10,603,705 | Ala Great South_|January 544,012) 536,187 544,012 536,187 
Florida East Coast_|Jannary 755,494, 793.300 755.494!) 793,300 Cin N O & Tex P_ January 850.755/1,082.889] 850.755) 1.082.889 
Fonda Johns & Glov February 74,568| 75,021; 154,843 157,104 | New Orl & Nor E February 443,887! 360,250} 901,103 763,350 
Georgia Railroad __|January 431,997| 294,751 431,997 294,751 | Mobile & Ohio___ 4th wkMar!| 354,469} 377,351) 2,981,883) 3,127,924 
Grand Trunk Pac__'2d wk Mar! 124,213 98,927 | Georgia Sou & Fla 4th wkMar 82,155 75,100 769,378 717,189 


: 92 1,127,150 814,395 ; 
Grand Trunk Syst_\ Ist wk Apr/1,359,291/1,215,768 14,243,313 14,748,399 || Spok Port & Seattle January 737 ,832| 466,881 737 832 466,881 
Grand Trunk Ry 2d wk Mar) 923,169) 836,064 7,836,902) 8,503,438 '| Tenn Ala & Georgia 2d wk Mar 2.750 2,229 20,663 22,385 


















































Grand Trk West. 2d wk Mar| 159,397) 171,977 1,561,784 1,645,921 | Tennessee Central. February 148,382) 120,934 275,501 267 ,004 

Det G H & Milw_ 2d wk Mar! 52,947 0,758 526,851 555,695 | Term RR Assn St L January 252,314) 306,461 252,314 306,461 
Great North System March 6,489,603 6,006,910 17,282,900 16,611,370 St L M B Term__ January 202,432| 239,915) 202.432) | 239,915 
Gulf Mobile & Nor_ February 187,309) 154,584 358,940| 335,008 | Texas & Pacific__._.1st wk Apr| 421,601) 392,003) 6,154,768) 5,584,419 
Gulf & Ship Island_ February | 192,052; 145,218 379,728) 322,602 | Toledo Peor & West February 119,578 88,902 213.167 194,949 
Hocking Valley._._.__February | 732,135) 600,631 1,355,250) 1,294,348 | Toledo St L & West 4th wkMar| 150,539! 142,015) 1,446,464) 1,525,928 
Illinois Central___._ February (7,210,4496,229,685 13,543,527/13,024,070 | Trin & Brazos Vall. January 91,184 ,518 91, 518 
Internat & Grt Nor January 1,052,522) 901,621, 1,052,522) 901,621 | Union Pacific Syst. January (9,882,066'8,483,592| 9,882,066) 8,483,592 
Kansas City South February [1,257,074 994.095, 2,443,423) 2,067,053 | Union RR (Balt)_.'/ January 155,892) 156,778 155,892 156,778 
Lehigh & Hud River February 126,836 148,862 275,538| 327,792 | Vicks Shreve & Pac March 222,119, 176,945 625,214 525,927 
Lehigh & New Eng_ February | 191,409} 222,242, 388,626) _ 504,313 | Virginian -..______- February 776,350! 720,860) 1,478,695) 1,595,057 
Lehigh Valley ____}. Jannary 3,195.888'3,658.141) 3,195.88) 3,658,141 | Wabash __________ February (2,582,547 2,718,334| 4,927,914) 5,631,173: 
Los Angeles & S L__'January 11,013,989; 891,141) 1,013,989) 891,141 | Washington South’n January 230,414; 187,876 230,414 187,876 
Louisiana & Arkan_ February | 151,517) 107,201 289,608 232,056 | Western Maryland. January 918,821 1,031,965 918,821) 1,031,965 
Louisiana Ry & Nav January | 207.839) 199.714 207.839; 199.714 | Western Pacific__.. January 858,292; 585,372 858,292 585,372 

Louisville & Nashv February 6,724,820 5,377,781 12,968,650 11,301,021 | Western Ry of Ala_ January 182,440 125.076 182.440 125,076 
Maine Central..._. January | 951.781/1,069,171 951.781) 1,069.171 | Wheel & Lake Erie_ February 703,479 575,374! 1,384,711] 1,256,291 
Maryland & Penna. January 32,870 37 ,386 32,870 37,386 | Yazoo & Miss Vall. February /1,511,963.1,228,968) 3,024,464) 2,654,736 
Midland Valley__._. February | 249,361! 203,202 486,861) 404,289 | ee | en en | rene 
Mineral Range___._ 3d wk Mar 20,979 17,673 246.695 255,298 Current Previous 
Minneap & St Louis Ist wk Apr, 212,197) 208,310 2,823,625 2,623,971 Various Fiscal Years. | Period. Year. Year. 
Minn St P&SSM_ 4th wkMar. 813,793 890,689 6,508,131! 6,797,822 | ce | | eee 
Mississippi Central. December | 112,256 61.008 974,749 $23 .365 | & $ 

Mo Kan & Texas_ Ist wk Apr’ 869,475 732,208 11,869,148 10,358,995 | Canadian Northern__--..-.--- July 1 to Mar 31(|30,699,400,30,095,900 

o Okla & Gulf___ January | 142,832) 166,589 142,832 166,589 | Cuba Rallroad..........-.----|. July 1 to Feb 28) 6,947,915) 4,331,926 
h Missouri Pacific__ January [5,870,844 6,306,936 5.870.844! 6.306.936 | Pacific Coast__._.._...------ July 1 to Feb 28] 4,177,483! 4,474,642 
Monongahela__--_--_- February 1 "182'852) “151 ,215 341,023 319,687 | St Louls-San Francisco__...--- July 1 to Dee 31|32,049,790'28,752,377 

AGGREGATES OF GROSS ZARNINGS—Weekly and Monthly. 
Current | Previous | Increase or | | Jurreni Previous | increase or | 
* Weekly Summaries. Year. Year. | Decrease | % |}! * Monthly Summaries Year. Year | Decrease. My 
3 $, $ Mileage. Cur. Yr. Pres. Yr. $ % . 

3d week Jan (23 roads)_.--| 9,362,837) 9,783,078 —420,241! 4.29 | June_.....-242.111 241,550 351.001 045 301 304,803) +49,696 ,.242|16.49 
4th week Jan (28 roads)_---| 15.069,139) 15,123,132 —53,.993| 0.36 || July ....... 245.699 244,921 353,219,982 306 891,957 + 46 ,328,025\15.09 
lst week Feb (27 roads)_.--| 9,533,171 8,991,103 +542.068 6.03 August... 247,099 246,190 373,326,711 333,655,136 +39,771,575 11.92 
2d week Feb (27 roads)-_---| 10,686,704 9,704,404 +982,300 10.12 September..245,148 243,027 364,880,086 330,978,448 +33,901,638)10.24 
3d week Feb (26 roads)___.| 10,693,488 9,728,415) +965,073' 9.82 || October ___.247,048 245,967 389,017,309 345,079,977 | +-43,937 ,332/12.73 
4th week Feb (26 roads)-.---| 11,651,809 10,305,667 Th dae'364 13.07 November__242,.407 241.621 360,062,052 326,757,147 +33 ,304,905|10.19 
Ist week Mar (25 roads)_-._-| 10,925,448 9,890,084 1,035,364 10.47 || December - -247,988 247,265 343,875,052 317,836,386, +26,038,666) 8.18 
2d week Mar (24 roads)____| 11.274,910 10,499,359 +775,.551' 7.40 || January... 69,881 68.532, 51,911,327, 52,740,060, —828,733| 1.73 
3d week Mar (24 roads)____| 12,096,910 10,096,017; +2,000,893 19.82 | February... 66,381 66,041) 47,210,440 43,1 13,487| +4,096,953) 9.51 
4th week Mar (22 roads)----' 17,157,972 15,512,608 +1,645,364 10.56 | March ___-_. 65,843  65,515' 58,466,439 52,459,298' +6,007,141)11.45 





a Includes Cleveland Lorain & Wheeling Ry. and Oincinnati Hamilton & Dayton. 6 Lucludes Evansville & Terre Haute. c¢ Includes Mason Oity & 
Fort Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also al! other receipts. e¢ Does not include earnings of 
Colorado Springs & Oripple Oreek District Ry. f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central] aud the 
Wichita Falls liaes. A Includes the St. Loulg Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry. Ohicago Indiana & 
Southern RR., and Dunkirk Allegheny Valley & Pittsburgh RR. & Includes the Alabama Great Southern, Oincinnati New Orleans & Texas Pacific, 
New Orieats & Northeastern and the Northern Alabama. / Includes Vandalia RR. n Includes Nortkern Ohio RR. p Includes Northern Oentral, 
and Philadeihpia Baltimore & Washington, * We uo longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which IS COS... Ea. Se 
follows we sum up separately the earnings for the fourth week $ . $ $ : $ 
New Orl Tex & Mex Lines— 
of March. The table covers 22 roads and shows 10.56% Feb'18 620,635 203,620 23,141 226,761 «64,083 «162,678 
increase in the aggregate over the same week last year. 17 586,739 229,231 25,441 254,672 55,869 198,803 
2mos’18 1,262,623 399,628 31,065 430,693 124,931 305,762 
r ’ 17 1,165,743 439,893 15.675 455,568 114,903 340,665 
Fourth week of March. 1918. |, 1917. Increase . Decrease 
Gross Net after Other Gross Fized Balence, 
j 
$ Earnings.  Tazes. Income. I Charges. Surplus. 
Atlanta Birmingham & Atlantic!) 124,250 105,964) 18,286 ------ Yy . oe a. v0 2 
Buffalo Rochester & Pittsburgh 514,240, OR BF!) _——aa New York Central— 
Canadian Northern -- --------- 1,248,700 1,146,800, 101,900 ---.-- Feb ‘18 15,378,991 705,046 1,218,349 1,923,395 3,785,012df1,861,617 
Canadian Pacific__.---------- 4,306,000, 3,932,000) 000; ------ ‘17 13,633,817 948.213 1318825 2'267:038 : 
. 3,633, i ,318,825 2,267,038 3,576,674 df1 ,309,636 
Chicago Great Western __---- 56,973 408,280; 48,693) ------ ° ’ / pats pv dy 
Ghicaeo Ind & Louisville 263766 251635) 12°131 2 mos '18 30,076,840 def343,615 2,660,783 2,317,168 7,270,2368d14,953,200 
Colorado iain .......| ann aa. eee to: '17 29,535,691 4,296,608 3,235,108 7,531,716 7,160,098 371,618 
Detroit & Mackinac_________- Pa 2,640) =o Boston & Albany— 
Southern & Florida--- -| 82,155) soteney) TRO ustme- Feb ’'18 1,503,352 def24,399 26,250 1,851 414,625 def412,774 
Grand Trunk of Canada_-_----- || 73) 893 17 1,431,906 79,406 24,859 104,265 398,101 def293,836 

Grand Trunk Western----- {| 1.796.678 1.815.571) ------ 18,89: 2 mos ‘18 3,052,309 def137,061 61,591 def75,470 833,779 def909,249 

Fae ae i eee & Milw - --- | 17 3,109,083 357,864 61,625 419,489 821,268 def401,779 
Minneapolis & St Louis.-----\| 227,036 266,730) ------ 39,694 | Lake Erie & Western— 

Iowa Central_-.....-.-..- f| pi Feb "18 564,497 def7,594 9,003 1,409 94,374 def92,965 
Minneapolis St Paul& SSM-.-_| 813,793 OS 76,896 "17 ~=—©608,973 130,548 9,431 139,979 137,080 2,899 
Mis Kansas & Texas ----- | 1,363,621) 1 054,388 309,233 ----- = 2 mos'18 1,086,975 def61,276 21,158 def40,118 176,353 def216,471 
Mobile ii ~ SER ftte ol : 4.469 ag 1 5 6 eens = 34 17 1,293,981 347,408 23,093 370,501 237,562 132,939 
St Louis Southwestern._______| 592,000 453.000 139,000 ___.-- | Michigan Central— 

Southern Railway___.-__----- | 3,664,996 3,060,641 604,355, ------ Feb "18 4,038,759 268,098 92,842 360,940 732,022 def371,082 
y- Fay eee ee | 626,433) 605,409) 21,024) ---.--- 17 +=3,450,210 122,691 89,182 211,873 1,026,241 def814,468 
Toledo St Louis & Western._--| 150,539 142,015, << || ae 2 mos’18 7,550,597 1,678 188,346 190,024 1,456,205df1,266,181 

| 17 7,511,265 963,291 176,193 1,144,484 1,870,720 def726,236 

ees: (aa PORE hg won 3 oe |17,157,972 15,512,608! 1 809,580 164,216 
Net increase (10.56%) -------- Pitguehe ct  jetanwaed 11,645,364; ------ Clev Cine Caic & St L— 

Feb 18 4,098,856 423,403 208,847 632,250 711,998 def79,748 
17 3,320,920 226,196 167,263 393,459 715,867 def322,408 
: a, 2 mos’18 7,631,878 284,995 340,998 625,993 1,405,168 def779,175 

Net Earnings Monthly to Latest Dates.—The table "17 7,322,722 1,100,334 277,525 1,377,859 1,398,449 def20,590 
following shows the gross and net earnings with charges and pee vont 
surplus of STEAM railroads reported this week: Feb'13 169,188 8,819 1,077 9,896 15,357  def5,461 

17 =: 158,424 9,530 838 10,368 15,010 det4,642 
——Gross Earnings Net Earnings 2mos’18 309,231 def21,177 2,221 def18,956 29,652 def48,608 
Roads a aad —— Y = - ae ‘17 351.706 57.215 1,687 58.992 28.947 29.955 
; - 7. $ $ Pitts & Lake Erie— 
Chicago & Alton a___-- Feb 1,436,376 1,376,715 $9,708 $297,765 Feb "18 1,581,431 = 157,266 38,724 195,990 125,789 70,201 
Jan 1 to Feb 28. ___-_. 2,670,001 2,910, 097 sdef207. 239 $672, ATS ous fr ry oanate iyi eae sed bn no ef 
4 bs] o, sf 209,012 04,2? « Ur « U2 ¢ 
Coloan & gs Be ha --Fen 1.618. $32 1 476,504 Pm rot gt 230. 183 "17 3,489,522 801,178 106,441 907,619 301,568 606,051 
Ohic Rock Isl & Gulf b-Feb 334,061 293,997 97,534 85,493 | THEO COE aerag.z09 96,837 5,847 150,755 defl44,908 
Jan 1 to Feb 28.----- 692,664 612,397 231,572 181,752 17 -430;173 def21.280 81,030 «59.750 «118.481 def58,731 
Del Lack & West b___-_- Feb 4,196,250 3,966,725 836,195 1,385,593 2 mos'18 992,854 def248,470 171,976 det76, 494 293,908 def37 1,402 
Jan 1 to Feb 28_.__-- 8,590,196 8,401,401 1,728,505 3,038,966 "17 943,942 37,227 144,509 181,736 239,761 def58,025 
. “ 7 sin ore 7 anawha & - cn 
Denver & Rio Grande a Feb 2,035,285 1.739.276 341,004 352.871 See Se 
Jan 1 to Feb 28_____- 4,377,763 . = 039 755,879 1,048,992 Feb'18 291,347 9,505 41,327 50,832 25,960 24,872 
osetia ~~ Feb 5,334,301 1,609 def971,935 def272,349 A Lo yy le 
Jan 1 to Feb 28. 10'371.743 10:603;705def2788,939 14.988 | 2 ae. aaa ae ee. eee eae ge 
91,277 69,010 145,950 214,960 54,580 160,380 
Great Northern b_____- Feb 5,007,440 4,923,519 def139,219 853,147 
oan’ 1 40. Feu 26...... 10,793,064 10,604,459 14,426 2,315,312 —— rg oy ae $14 1.440.355 1.738.066 3,182,411 6,055,802092,873,481 
Louisville & Nashv a__.Feb 6,274,820 5,344,781 1,461,536 1,486,454 © +17 24°948'267 1'818°393 1°798171 3616564 6.162.031 df2 545 467 
, bs pene y 50 11,301,021 2,092,169 3,372,931 9 , 932 92 196249: "eet A023 2999 08 “747 
Jan 1 to Feb 28 12,968,650 11,301, /092, 372, 2 mos '18 54,933,927 def268,421 3,561,403 3,292,982 11,747,801 df8,454,819 
Hybe BEaranette 4 inca aces Feb 1,542,526 1,518,990 satin 890 def 608 "17 54,049,189 8,035,135 4,172,131 12,207,266 12,112,953 94.313 
an to Feo 28...... 2,804,552 3,278,799 def250,066 251,01 
Rutland Feb 262.626 276.030 def24,290 34.437 Per cent return on operating investment for 12 months to Feb. 28 1918 has been: 
Jan 1 to Feb 28_~__- 572.655 604,182 defi9,273 115,223 | N- ¥- Central, 5.30%; Boston & therm, 5.88% sc er tla ay oA: Pits 
oo re ine shic. & St. L., 4.86%; Cine. Northern, 5.83%; Toledo tio Cen i ts. 
cnegee ay Seager set 5 rr 15°763 ons 1.771 867 ett yee & Lake Erie, 10.03%; Lake Erie & West. : and Kanawha & Mich., 6.68% 
SE &, tee a... - - Feb yc aes P ple aes ye Bh 148,918 
an “|. Ree ,917,58 35 é ef33 ,860 434,247 
Gross Net after Oth Gros. Fized Balance, 
NO & Nor East a_...Feb 443,887 360,250 71,401 88,822 Earnings. Tazes, Ineume. ineaane. Charges. Surplus. 
Jan 1 to Feb 28__._-_-_- 201,103 763,350 140,993 220,116 3 $ $ $ $ $ 
Georgia Sou & Fla a__Feb 250,966 231,149 23,737 48,577 | New York Central— 
Jan 1 to Feb 28______ 517,741 488, 49,211 100,399 Dec. '17 17,326,387 6,361,846 1,263,779 7,625,625 3,726,731 3,898,894 
Temes & Pacific b..___. ‘ F 357 16 16,159,948 4,963,261 1,359,502 6,322,763 3,562,251 2,760,512 
Fak 1 co ee 28. 4882-363 1.580.046 = = 452,504 357-886 | 12 mos. 17 216267517 51:410,578 17,264,862 68,675,440 43,071,688 25,603,752 
Virginian nm 8 76-350 praca ‘ah hae - “ene "16 201585048 63.347.223 21.293.109 84.640.332 41,732,710 42,907,622 
@.----------- 77 6 ‘ ’ ag he 7é ’ 
Jan 1 to Feb 28... _- 1,478 1,595,057 274,854 665,260 Boston & Albany— 
*, ,762,47 807, 34,376  841,52¢ 9,527 if 
Wabash a_.._._..__._Feb 2.589.847 2,718,334 def166,134 _ 591,697 mS Pe ae ee ee ee ee 
gan 1 to Feb 28...... 4,927,914 5,631,173 def587,789 1,195,923 12 mos. '17 22,562,282 4,729,141 395,812 5,124,953 5,129,486 def.4,533 
'16 21,676,541 7.264.392 415,841 7,680,233 4,928,638 2,751.595 

a Net earnings here given are after deducting taxes. , 

b Net earnings here given are before deducting taxes. ae. 17) 622.986 122,005 «18,737 «141,642 «77,598 64,044 

s After allowing for miscellaneous charges to income for the month of "16 617,862 191,292 22,385 213,677 99,405 114,272 
Feb. 1918, total net earnings were def. $65,100, against $198,378 last year, 12 mos. '17 8,122,896 1,853,777 153,812 2,007,589 1,273,996 733,593 
o00 fe period from Jan. 1 to Feb. 28 were def. $354,736 this year, against "16 7,404,184 2,410,960 144,802 2,555,762 1,035,795 1,519,967 

y y ‘ Michigan Central— 
aves E Net Fixed Chgs. Balance, Dec. 17 4,727,595 1,539,956 65,382 1,655,338 845,888 809,450 
<a tarnings. & Tazes. Surplus. 16 4,153,785 1,141,990 122,946 1,264,936 753,320 506,616 
F bd $ $ $ 12 mos. '17 52,879,434 12,604,655 1,074,462 13,679,117 10,240,901 3,438,216 
Bellefonte @entral_Mar 18 7.069 1,254 210 1,044 '16 46,418,790 14,076,169 1,125,559 15,201,719 8,364,347 6,837,372 

‘ 1900 y 247 : 
3 mos '18 18,544 def59 630 def68g9 | Cleve Cine Chie & St L— 
"17 21,489 1,186 741 445 Dee ’17 4,244,428 761,523 462,569 1,224,097 892,310 331,787 
i 16 3,958,158 1,105,375 418,354 1,523,729 823,344 700,385 
Gross Net after Fired Balance, 12 mos ’17 52,650,920 11,842,881 2,043,693 13,886,574 8,628,767 5,257,807 
Bornes. — Cae ——- 16 46,678,240 13,759,866 1,738,082 15,497,948 7,166,246 8,331,702 
: a 10 ‘a ” om Cine Northern— 
Louisiana& Arkansas Feb '18 151,517 40,517 26,713 13,804 Dec '17 176,990 37,731 2,084 39,815 20,919 18,896 
‘ ey 107 201 15,484 26,169 det 10. 685 16 156,431 42,504 1,898 44,402 17,906 26,496 
2 mos °18 350° ptr i? re 53,073 ari 953 12 mos'17 2,440,830 544.400 13,308 557,708 267.569 290,229 
232,08 5 , 5 16 1,909,947 527,172 15.487 542,659 184,037 58,622 
gia , pas ‘ ened ae. cmon , Balance, Pitts & Lake Erie— LEN Pe 
Se . . n ‘ ares urplus. Dec '17 1,940,318 345,643 —94,969 250,67 59,17: 1,502 
$ $ $ $ $ $ 16 1,885,405 784.401 147.945 932,346 210.552 721.794 
Carolina Clinch & Onio— 12 mos '17 25,621,654 7,634,163 431,045 8,065,208 2,103,509 5,961,699 
Bob (18 366.671 117,261 24,669 141,930 124,024 17,906 16 24,043,163 11,429,331 1,415,861 12,845,192 2,723,844 10,121,348 
289,396 2,76: 55,495 8,258 3,209 50,049 
2mos'I8 684.579 215/176 54.438 360'614 348°410 31-204 Toledo & Ohio Central— 
"17 = 643,176 + ~—- 299,897 93,635 393.532 232.767 160.765 Dec'l7 583,558 def.3,355 71,377 68,022 125,669 def.57,647 
Suiits tiie & Wiener 16 = 523,134 69,843 76,791 146,634 120,256 26,378 
web 18 110 578 - ; ° pis 12 mos’17 8,088,541 1,600,952 775,624 2,376,576 1,461,886 914,690 
‘37 g8'002 eof py or NE a + $679 16 6,203,847 1,293,171 942,877 2,236,048 1,491,747 744,301 
we vit ’ ou, fy o.e 
2mosf'18 213,167 def13,110 34,441 21,331 16,857 4,474 Kanawha & Mich— 
17 =: 194,949 18,341 40,568 58,908 54,918 3,991 Dec '17 300,549 43,747 22,879 66,626 29,236 37,390 
6 16 263,567 67,738 66,370 134,108 27,950 107,158 
a ae Nes after oiner Gross cirizes _ Balance. 12 mos "17 3,606,990 783,457 701,023 1,484,480 325,703 1,158,777 
. _ ncome. ncome ges. Surplus. 16 3,527,860 980,858 564,898 1,545,756 348,391 1,197,365 
$ ; . é 4 527, ; ‘ ,197, 
Boston . Maine— Total all lines— 
Feb 18 3,937,316 def399.356 69,793 def32 933.136def1262,699 Dee *17 31,685,081 10,067,145 1,846,214 11,913,359 6,327,053 5,586,306 
"17 4,001,884 242648 91'923 de on omy op pas tte 16 29,611,777 9,300,177 2,254,659 11,554,836 6,036,938 5,517,898 
2mos'!8 8,047,965def1069.135 142'942 def926,193 1,883,275def2809,468 12 mos '17 392241065 93,004,003 22,853,731 115857,734 72,503,517 43,354,217 
"17 8,520,163 1,059,343 176,524 1,235,867 2,045,234 def809,367 '16 359447621 115089,140 27,656,571 142745,711 67,975,839 74,769,872 
Cuba RR— 
’ Per cent return on operating investment for 12 months to Dec. 31 1917 has been 
Feb "18 1,164,564 451,797 : 
as 'aes eel 44d 1, rvif 453 038 105 008 tctho' ea | N. ¥. Central, 5.91%; Boston & Albany, 4.47%; Mich. Cent., 5.50% ; Cleve. Cine. 
8 mos'lS 6,947,915 2,042,242 10,780 2.053022 846.194 1,206,828 | Chic. & St. L., 5.26%; Cine. Northern, 7.46%; Toledo & Ohio Cent., 5.69%; Pitts. 
17 4,331,926 1,224,446 8.528 12321974 7281744 504.230 ! & Lake Erie, 10.86%: Lake Erie & West., 3.30%; and Kanawha & Mich., 7.48%. 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 




















Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current , Previous| Current Previous 
M . Year. Year. Year. Year. 
fs $ 

Atlantic Shore Ry_._|February | 8,261; 22,040 19,093 44,942 
¢ Aur Elgin & Chic Ry December | 186,095) 176.571| 2.181.871 2,056,362 
y & Electric\January | 77,776| 74,684 77,776 74,684 
Baton Rouge Elec Co Janu | 21,530 ¥ 21,530 20,446 
Berkshire Street Ry_|Decem | 58,916) 87,478) 1.058,729 999,886 
Brazilian Trac, L & P February 47315000 | 6872000 f15152,000)f14138,000 

Brock & Plym St Ry_'February | 7,192 7,714 14,751) 73 
Bklyn Rap Tran Syst) December |2422,455|2452,706 30,563 ,718| 29,304,948 
Cape Breton Elec Co|February | 36,294) 32,010 77,722 70,591 
Cent Miss V El Prop|January -— 28, 26,327 28,046 26,327 
Chattan Ry &Lt\January | 133, 107,049 133,002 107,049 
Cities Service Co____|February 1849.611/1681,868) 3,881,073) 3,536,317 
Cleve Painesv & East January | 40,772) 36,43 40,772 36,436 
g Columbia Gas & El_,February (1178,033,1051,697; 2,432,985) 2,171,492 
Columbus (Ga) El Co January | 108,978; 89 108.978. 7 


| "89°60 
367.662) _ 337.571 
3,319,672 3,148,452 
808,198) 10:023.162. 435 


Colum (0) Ry, P & LiJanuary | 367,662| 337.571 
Com’w'th P, Ry & Lt February 1619,202)1530,735 
Connecticut Co___-- |December | yr Ges 




















Consum Pow (Mich)_|February | 483.419) 460,279) 1.004.382; ‘947: 
OCumb Co (Me)P&L January 231,606 31,606) 238,719 
Dayton Pow & Light| February | 193,186) 167,246 388,663 344,815 
neg Benen. | CeNeY |1142,497/|1034,609 17'4a5 oan 1a’ hae oes 
etro' es| Vecem | damsel meme o a. /16,036. 
Duluth-Superior Trac February | 131,230) 117,240! 272,201! 246,21 
East St Louis & Sub_|January § 299,688 292,607) 6 60 
Eastern Texas Elec__|February | 80, 3,007, 164,868 152,359 
EI] Paso Electric Co-_| February 103,875) 111,255) 218,235) 227,598 
g Federal Lt & Trac__|January | 310,344) 243,878) 310,344 243,878 
Galy-Hous Elec Co__|February | 181,822! 148,284 76,005) 311,360 
Grand Rapids Ry CoJanuary | 107,648) 113.108! 107.648| 113.108 
Great West Pow Syst February | 348,451, 328,982 713,724, 670,667 
Harrisburg Railways_|February | 89,857; 87,120) 189,661; 179,790 
Havana Ei Ry,L&P January § 645.010) 547.488) 645.010 547,488 
Honolulu R T & Land January 58,356, 57,984 58,3: 57,984 
Houghton CoTracCo/February | 26,64 | 25,24 56,06 54,002 
b Hudson & Manhat_|February 538,938) 497,800) 1,114,865) 1,039,095 
Illino‘s Traction _.__.|February (1165,482/1065,019) 2,397,553) 2,217,519 
Interboro Rap Tran_|February (3256,3103240,154) 6,825,331| 6,870,847 
Jacksonville Trac Co February | 66,004) 53,932! 131,561 113,093 
Keokuk Electric Co_|February | ,054' 19,030) 41,920 39,927 
Key West Electric Co|February | 13,149) (10,682, _ 26,92 21,985 
Lewist Aug & Waterv\January | 147'130| ‘etizos, tar'ts0| | len'z03 
aterv, u , | , j ’ , 
Long Island Electric.|December | 871 17,153) 251,122 245,164 
Louisville Railway._/December | 291,955) 270,131 3,281,505! 3,078,297 
Milw El Ry & Lt Co_! February 724,874) 634,375) 1,498,957; 1,322,031 
Milw Lt, Ht & Tr Co February 206,027; 160,752, 399,97 331,18 
Nashville Ry & Light Janu | 204,521| 209,869) 204,521 209,869 
NewpN & H Ry,G&E|December | 138,864) 57,980 1,357,308) 1,013,712 
N Y & Long Island__|December | 32,785 32.577; 470,197) 413, 
N Y & North Shore__|December | 11,265! 12,115) 167.906) 160, 
N Y & Queens Co__.|December | 7,830, 112,713, 1,132,362) 1,391,330 
New York Railways-|February | 830.359) 914:077| 1:695.736, 1,911,152 
N Y & Stamford Ry_| December 24,377; 25,296 394,259) 357.816 
N Y Westches & Bost December | 45,844) 49.155, 555.414; 564.654 
Northampton Trac__|December | 18.275) 18,117/ 216.215, 200,07 
North Ohio Elec Corp| February | 533.095| 483,866) 1,081 "487 982,011 
North Texas Electric.|February | 237,353) 158,578, 487,665) 329,678 
Ocean Electric (L I)_|December | 6,828) 6,314) 158,304; 153,965 
Pacific Gas & Elec__..December 1770,392)1669,126/19,813,381 18,615,498 
¢,Paducah Tr& LtCo February | 24,722) 25,550 52,416 54,33 
ensacola Electric Co February | 35,228) 26,909) 72,371 53,95) 
Phila Rapid Transit_|February |2262,611/2205,349) 4,731,510 4,633,137 
Port(Ore) Ry, L&PCo. January | 589,787) 490,231) 589,787; 490,231 
g Puget Sd Tr, Lt & P January 960,090! 787,870! 60,090 787,870 
gRepublic Ry & Light| February 460,246! 357,646) 944 ,832 737 ,428 
Rhode Island Co____|December 498,252) 481,639, 6,000,602) 5,811,996 
Richmond Lt & RR_|December | 30,416) 1,945. 447 ,538 06,7: 
8t Jos Ry, L, H & P_|November | 132,033) 125,091| 1,373,630] 1,235,944 
Santiago El Lt & Tr_|January 55,477| 49,713) 55,47 9,71 
Savannah Electric Co|February |, 85,198, 69,295 178,572 144,348 
Second Avenue (Rec),|December | 60,617) 58,382! 855.600 125 
Southern Boulevard.|December | 15.694) 15.160| 218.643 182/956 
Southern Cal Edison_|February | 530,508, 659,860) 1,096,279) 1,370,862 
Staten Isi'd Midland -, December 19,321; 23,571) 346,642 331,428 
Tampa Electric Co__|February | 87,102! 90,360) 173,551 182,675 
TE eT Be PER |Docenber | 2aeaeel 245-420) 4117-888) 3.200.088 
& -|December | 7,254) 32,932) 55, 21,80) 
42dStM&StNAvRy December | 127,651) 127/491| 1,766,080} 1,672,888 
Union Ry Co(NYC)|December | 209,282) 222,716; 2,910,070) 2,544,253 
Yonkers Railroad__| December 65,555; 41,154 824,866 64, 
N Y City Interb Ry|December | 54.718) 58,660! 733,081] 632,805 
Belt Line Ry Corp__|December | 50,113) 54,250 677,840| (678,447 
Third Avenue System February 693,966) 767,252) 1,442,317] 1,596,677 
Twin City Rap Tran_|February | 780,372) 827,374) 1.622.097] 1,725.3 
Virginia Ry & Power_| February 608,730 478.499) 1,224,316) 1,003,671 
Wash Balt & Annap-_| February 164,302; 58,052) 336,740 125,011 
Westchester Electric_| December 43,616, 37,259 554,914 441,131 
WestchesterStreetRR| December 17,564, 14,763; 246,023 225.734 
g West Pern Power__|November | 365,238) 297,012) 3.576,572| 2.706.802 
West Penn Rys Co_|November 672,612) 568.381) 6,984,869) 5,705,741 
ork Railways______|January 97,528; 91,490 97 528 91,498 
Youngstown & Ohio_| February 29,760: 24,318! 60,583 49,666 





6b Represents income from all sources. 
dated company. 
companies. 


c These figures are for consoli- 
f Earnings now given in milreis. g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 








Net Earnings 








Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 $ 3 $ 
American Power & Light 
(subsidiary cos only).._Feb 1,109,709 976,075 462,635 416,952 
Jan 1 to Feb 28...-.-.- 2,273,557 2,006,950 944,329 860,273 
Brazilian Tract Lt & P_Feb c7,315,000 c6,872,000 c3,565,000 c3,885,000 
Jan 1 to Feb 28-..-.-.-- €15,152,000c14,138,000 c7,261,000 c7,887,000 
Southwestern Pow & Lt_Feb 464,420 393 ,827 193 ,734 187,278 
Jan 1 to Feb 28.....- 949,307 819,452 388,488 389,852 
c Milreis. 
Gross Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
3 3 3 3 

Ft Worth Pow& Lt Feb'18 110,655 48,829 10,743 38,086 
ms 76,527 46,281 9,86 36,421 
12 mos ‘18 1,086,826 557,0 122,178 434,851 
"ie 863 ,023 505,082 117,439 87 ,643 
Kansas Gas & Elec Feb ‘18 183 ,533 54,549 27 ,849 26,700 

“Sy 186,021 52,928 19,980 32,94 
12 mos ‘18 1,775,137 498,418 293 ,862 204,556 

"17 +1,631,220 579,279 222,326 356,953 





Gross Net after Fized Balance, 
— oor. — ce va 
Keystone Teleph Mar ’‘18 133,880 58,976 29,121 29,855 
“an 128,971 60,66 27,792 32,87 
‘ 3mos’'18 404,878 175,24 85,84 89,3 
‘17 384,073 184,512 83,375 101,137 
New York Rys— Feb "18 830,359 144,862 284,087 def.92,246 
- 914,077 99,716 280,179 def130,985 
8 mos '18 8,001,842 1,897,680 2,262,883 40, 
‘17 «7,304,713 1,425,326 2,252,124 def394,312 
Pacific Pow & Lt Feb ‘18 145,080 73,568 36,678 36,890 
"17 123,669 56,794 34,326 2, 
12 mos ‘18 1,691,184 900,682 439,21 461,471 
17 1,486,852 714,798 403 ,328 311,470 
Portl’'d Gas & Coke Feb '18 135,324 64,381 29,471 34,910 
‘1 105,315 48,443 27,3 21,093 
12 mos "18 1,415,151 634,476 340,219 294,257 
17 1,266,797 605,195 324,001 281,194 
Republic Ry & Lt Feb’18 460,246 127,431 99,864 736,645 
‘ 357 ,646 106 ,002 78,686 728,301 
2 mos "18 944,832 261,607 188,767 292,266 
is | 737 428 228,679 157,411 273,097 
Texas Power & Lt Feb "18 272,768 104,964 47 ,532 57,432 
"17 210,586 88,938 41,850 47,088 
12 mos '18 2,716,619 1,031,784 568,909 462,875 
17 2,314,243 1,013,442 454,556 558,886 
Western Union (March estimated) — 
3 mos to Mar 31 '18 20,518,353 3,425,771 332,962 3,092,809 
"17 17,231,710 3,420,867 332,962 3,087,905 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
Harrisburg Rys— Feb "18 89,857 38,877 32,876 ,001 
"1 87,120 42,200 32,243 9,957 
2 mos ‘18 189.661 80,258 65,753 14,505 
17 179,790 88,472 64,487 23,985 
INDUSTRIAL COMPANIES. 
Gross Net after Fized Balance, 
ments at ity — =~ or 
St Louis R Mt & Pac Feb’18 399 266 105,407 20,671 84,736 
aa. 261,706 84,701 21,450 63,251 
2 mos '18 850,345 217 ,327 41,342 175,985 
"17 561,205 185,498 42,177 143,321 





z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
March 30. The next will appear in that of April 27. 


Louisville & Nashville Railroad. 
(67th Annual Report—Year ending Dec. 31 1917.) 


The income account and balance sheet are given in full 
on a following page. The text, signed by Chairman H. Wal- 
ters and President M. H. Smith, says in substance: 


Additions and Betterments.—There were charged to investment, equip- 
ment, during the year, sums aggregating, net. $8.964,257. There were 
bought or built 30 locomotives for $717,111; 5,637 freight-train cars for 
$8,410,643, and 15 passenger-train cars for $805,587. These and other 
additions and betterments aggregated $9,502,816. The offsets amounted 
to $538,559, chiefly $9,183 for one locomotive destroyed and 698 freight- 
train cars and 3 passenger-train cars destroyed or sold. 

To “Investment, Road,’’ there were charged expenditures for sundry 
additions and betterments amounting to $3,313,694, notably: grading 
$403,160; bridges, trestles and culverts, $220,415; rails, $386,357; ties an 
other track material, $452,867; station and office buildings, $273,804; tele- 
graph and telephone lines, $290,899; signals and interlockers, $260,035. 

he installation of automatic block signals has been continued during 
the year, but the progress of the work has been somewhat slow on account 
of difficulties in obtaining labor and material. At the close of the year 
automatic signals were in operation on 604.73 miles of road. ‘The installa- 
tion of signals between Slaughters, Ky., and Springfield, Tenn., 79.2 miles, 
and between Jackson and Oakdale, Ky., 11.3 miles, is in progress. 

The enlargement of DeCoursey Yard, near Latonia, Ky., has practically 
been completed. The work on the Radnor Yard, near Nashville, was 
resumed in the fall of 1917, and the yard should be in full operation by the 
early fall of 1918. 

Tazes.—The amount of the U. 8. Government taxes included in Railway 
Tax Accruals, “Income Account,’’ is as follows: Income tax, lo» 
$364,731; war income tax, 4%, $683,417; excess profits tax, $1,245,108; 
total, $2,293,256. 

Control by Federal Government.—The Federal Government assumed pos- 
session and control of all transportation systems located wholly or in part 
within the United States at noon on Dec. 28 1917, but for purpose of ac- 
counting as of Dec. 31 1917. 


ROAD AND EQUIPMENT. 


1917. 1916. 1915. 
Average miles operated ------- 5,073 5, 5,040 
Equipment— 
eee 1,102 1,073 1,095 
SS ea ee 666 660 659 
7 SS ee eee ee 52,435 47,505 45,953 
Ee eee ee eee 2,24 2,264 2.358 
Operations— 
Passengers carried ..-.------- 14,152,986 12,516,777 11,420,465 
Passengers carried one mile_... 743,698,632 583,801,023 493,912,056 
Rate per passenger per mile__. 2.202 cents. 2.177 cents. 2.168 


1 cents 

Freignt (tons) carried__-.----- 43,732,425 38,565,42 0,159,369 
3 5,626,650,820 

0.700 cents 


3.7 422 
Freight (tons) carried one mile_7,979,203 ,229 6m Zsoe.l ae 


Rate per ton per mile_._-...-- 0.698 cents 9 cents 00 
Average train-load (rev.) tons_- 25.76 23.9. 22.23 
Earns. per rev. pass. train mile 1.711 cents 1.405 cents 1.230 cents 
Earns. per rev. fght. train mile 3.057 $2.9014 $2,728 
Gross earnings per mile-_--_--_-- $15,161 $12,836 10,719 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
Earnings from— 1917. 1916. 1915. 
NE cn ie pandpendenennnee $55,678,080 $47,727,975 
NN cin nhs eadeainina ae J 643 12,709,074 Not 
Mt Accacanedndecheqnneaseanuaen 1,142,368 1,056,395> reported 
DG, contsuccesigaventeahunene 1,757,820 1,604,405] separately 
POGUE ccncodaatadesnvonene 1,954,476 1,828,271 





Total operating revenues--------- $76,907,387 $64,928,120 $54,026,979 
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— Ty 
erating Expenses— 1917. 1916. 1915. BALANCE SHEET DEC. 31 1917 (Total Each Side $114,148,245). 
Maintenance of way and structures... $9,289,234 $8,430,602 Assets. Liabilities. 
Maintenance of equipment._....--- 14,852,774 11,779,770 Road and equipment since Common stock............ $45,046,000 
Transportation expenses.....-..... 25,615,286 18,875,512 Not ALS | Se ee $98,856,722 | Prior pref. 5% cum. stock_-- 11,200,000 
ES SO wr isinwalie do tbw ie ieineered 1,556,848 1,512,676} reported Impts. on leased ry. prop’ty- 29,736 | Pref. stk. cum. aft. Jan. 1°19 12,429, 
General. -_.--.-- Cd ip dite thse me wien iv wie 1,555,654  1,357,697| separately | Miscell. physical property__-_ 155,327 | First mortgage bonds- - ----- 30,455,000 
Miscellaneous operations. ..._-..... 21,604 49, ’ Invest. in affiliated cos___-__ 6,744,314| Coll. trust bonds (P.M.RR.) 5,870,000 
Transportation for investment------ Cr.192,641 Cr.163,729) Other investments________- 475,770 | Traffic, &c., balances_-_----- 321,119 
CO a 6 ge mhbwsendindnnknwee 1,666,646 | Audited acc’ts & wages----- 2,040,073 

Operating I ists din a sae eiee $52,998,759 $42,042,111 $38,562,819 | Special deposits.___________ 783,220 | Miscellaneous ------------- 463,172 
Per cent operating expenses to earns. (68.91) (64.75) (71.38) | Loans and bills receivable__- 8| Int. matured and unpaid ---- 783,220. 
Net operating revenues__....-...-- $23 ,908.628 $22,886,009 $15,464,160 | Agents and conductors______ 840,433 | Unmatured int., &c., acer’d- 135,092 

A ER ihe wise totes aw ivan ibe $5,119,518 $2,427,927 $2,172,054 | Miscell. ace’ts receivable... 1,070,781| Deferred liabilities._____--_- 151,656 
EERE NE 13,6 18,217 16,416 | Material and supplies_______ 2,311,169 | Tax liability. ....-------- > 610,852 

Other current assets________ 296,304 | Operating reserves --.------ 394,314 

Operating income...........-.-. $18,775,430 $20,439,865 $13,275,690 | Working fund advances_____ 27,561 | Acer’d deprecia’n (equip’t) -- 312,662 

Income from investments, rents, &c. 6,203,213 5,250,105 3,640,621 | Rents & insur. prems. in adv. 30,487 | Other unadjusted credits.._.. *1,622,279 
Other unadjusted debits_--_- 859,768 | Corporate surplus---------- 2,313,806 
ee a $24,978,643 $25,689,970 $16,916,311 | - 

Deduct— * Includes $1,031,837 cash received from reorganization managers, 
Interest on funded debt -.--------- $7,495,030 $7,621,367 $7,618,878 | which will eventually be credited to investment in road and equipment, 
pg eS 127,159 119,967 119,617 | [Separate pamphlet reports have been issued for the 6 months ended 
i oe cn 892,439 886 352 946,548 ec. 31 1916 and the 3 months ended Mar. 31 1917.—Ed.]—V. 106, p. 

ONGS 2 oo oo ow ew ew ew eww eens O}Vs ’ ‘ . \ ’ ’ 
Re Cy ee ee ee eee rer Hudson & Manhattan RR. (Hudson Tubes), N. Y. 
ota Bk nvennnetomeun 4 J f “ i 4 - 
Balance, surplus. -— Si $11,341,499 $11,922'810 $4,536,901 (Ninth Annual Report for Year ended Dec. 31 1917.) 
aig » D- ’ . 


Pere Marquette Railway. 
(Report for Nine Months ended Dec. 31 1917.) 


The report, signed by Chairman Edward N. Brown and 
President Frank H. Alfred, dated March 6, said in substance: 


New Company.—The Pere Marquette Ry. Co. was organized in Michi- 
ge on Mar. 12 1917 for the purpose of acquiring the pepe of the Pere 

arquette RR. Co. foreclosed ee ae in V. 103, p. 2342, 1692]. The 
property was conveyed to the Pere Marquette Ry. Co. and possession taken 
on April 9 1917; for convenience and with the approval of the court the 
separation of accounts was made as of April 1 1917, 

Equipment.—Fifteen road locomotives of Santa Fe type and ten switch 
locomotives were ordered by this 7 for delivery before Dec. 31, 
but none were received. On Mar. 1 1917 the receiver, as special repre- 
sentative of the Reorganization Managers, contracted with Haskell & 
Barker Car Co. for 1,000 40-ft. automobile cars. During the nine months 
ended Dec. 31 1917 414 of these cars were delivered. 

Expenditures.—During the nine months ending Dec. 31 1917 $2,932,620 
(net) was expended for road and equipment, viz., (1) $610,609 for road, 
principally for bridges, trestles, culverts, grading, &c.; (2) $2,283,811 for 
equipment, principally $1,661,691 for freight-train cars and $525,250 for 
steam locomotives; and (3), $38,200 for organization expenses. 

Maintenance of Way.—On account of war conditions, necessary rail could 
not be secured carry out the renewal program for the 9 months’ per- 
fod; therefore, an operating reserve of $222,175 was created to take care 
of the deferred maintenance. This amount was charged to o ting ex- 
penses and credited to suspense. Excluding the amount of t operating 
reserve, the expenditures for rail and other track material will show a 
decrease of $11,305. 

Maintenance of Equipment.—The cost of repairing locomotives decreased 
$198,831; freight cars $409,295; passenger cars $20,084; ee equipment 
217.656; work equipment $340; a total decrease of $646,236. his decrease 

due to the fact that second-hand equipment pu April 1 1917 was 
in such condition that it was necessary to rebuild the equipment in order 
to tee g it up to the required standard of the company, the cost being 
charged to capital account by instructions of I. 8. C. Commission 

Fuel.—The fuel situation was bad during the entire od. 

uantities of coal could not be purchased, making con tion necessary. 

e increase in the cost of fuel for all purposes was $740,458. 

Tazes.—The tax accruals for the nine months ended Dec. 31 1917 were 
$526,620 againet $452,760 for the corresponding period in 1916. The 
increase is due largely to accruals for U. 8. income tax. 

Profit and Loss.—The profit and loss credit as of Dec. 31 1917 was $2,- 
313,806. There was a credit from income account of $2,317,171. Credits 
were made to profit and ioss for unclaimed wages of year 1914, $3,349; 
donations for cost of side tracks, culverts, &c., $1,532; other miscellaneous 
items resulted in a debit of $8,246. 


“Li OPERATIONS FORIPERIODS AS INDICATED." 
9 Mos. to 3 Mos. to 6 Mos.to 12 Mos. to 
Dec. 31 '17. Mar. 31 '17. Dec. 31 '16. June 30 16. 
Average miles operated. 2 


2,248 f : 2,251 
Passengers carried _-_--- 3,459,905 1,196,638 777,727 5,168,465 
Pass. carried one mile__165,273,351 46,365,054 124,848,191 207,168,089 
Earns. per pass. per mile 1.985 cts. 2.0llcts. 1.953 cts. 1.993 cts. 
Earns. per pass. train m. FB EE PS ie $1.0572 
Revenue tons carried___ 10,178,209 3,091,931 7,041,369 12,908,719 
Rev. tons carried 1 mile_ 1790696 069 ete wa 1 a 73 817 2225740 512 





2, 
4, 


Earn. perrev.tonp.m-_ 0.705 cts. cts. 0.652 cts. 

Tons per fr’'t train mile_ 563.06 534.6 543.76 518.70 

Earn. perfr't train mile. $3.96932 $3.40903 $3 .6057 $3.38241 

Gross earnings per mile- I ie! op eee SN) eee $9,421 
INCOME ACCOUNT. 


-——9 Months to Dec. 31—— 
1917. 
a $13,103,152 








June 30 Years 
1916. 1915-16. 1914-15. 
$12,258,114 $15,098,256 $12,562,523 
096 «64, 019 3,938,086 


, te ’ 























Mail, express, &c______ 1,401,15 1,319,971 1,598,884 1,236,129 
Incidental, &c_.._._-_. 446,846 344,510 383,894 291,472 

Total oper. revenues_$18,232,648 $17,356,691 $21,210,053 $18,028,210 
Maint. of way & struc’s. $2,048,689 $1,781,073 $2,007,172 $2,000,282 
Maint. of equipment_._ 2,204,940 2,888,548 4,268,058 3,492,973 
Maintenance of equip.— 

Depreciation______-_- 315,465 ec eee ay eee 
Traffic expenses_______ 335,803 318,729 381,311 379,125 
Transportation expenses 7,251,030 6,067,072 7,338,105  7,022.741 
General expenses__-_-_. 489,956 388,779 492,361 500,859 
Miscellaneous operations 43,600 ,780 48,323 53,045 
Transportation for inv_. Cr.8,035 Cr.5,467 Cr.4,904 Cr.5,011 

Total oper. expenses_$12,681,448 $11,963,497 $14,530,424 $13,444,014 
Per cent exp. to earnings (69.55) (68.93) (68.51) (74.57) 
Net operating revenue__ $5,551,200 $5,393,194 $6,679,629 $4,584,196 
Taxes_-_- I eat ae a Oe aes 526,620 452,760 626,275 511,715 
Uncollectibles -....___- 8 5,895 8,328 1,848 

Operating income__-_ $5,024,532 $4,934,539 $6,045,026 $4,070,633 
Int., divs., &c., received 110,236 159,479 156,611 194,538 

Total income________ $5,134,768 $5,094,018 $6,201,637 $4,265,170 
Rentals, EE 526,303 510,195 665,934 767,816 
Hire of equipment__-___ 698,288 778,098 749,110 609 ,074 

Bal. for int. charges__ $3,910,177. $3,805,727 $4,786,593 $2,888,280 


Interest on bonds______ 
Int. on bills pay., &c___ 
Divs. on prior pref. stock 


$1,265,820|In receiver’s hands till Apr. 9 1917. 
518}Figures of new company date from 
x326,667! April 1 1917. 


Balance, surplus_______ $2,317,171 





x Includes dividend No. 1 of 1 2-3%, paid Aug. 1 1917 on the $11,200,000 
5% prior preference stock for the 4 mos. ended July 31 (V. 105, p. 73) 


3);and 
No. 2, of 14%, paid Nov. 1 1917. A divi b ig 
Feb. 1918. Vids. D. 1420. ividend of 144% was also pa 


RESULTS FOR THREE MONTHS ENDING MARCH 31 1917 AND 1916. 
3 Mos.to Mar.31: 1917. 





1916. 1917. 1916. 
Gross earnings --$5,275,208 $5,202,564 | Deduct—Taxes __ $113,859 $200,075 
Operating expenses 4,699,998 3,667,734] Rentals - 176,100 166,624 
a om — Hire of equip - 584,544 220,568 
Net earnings... $575,210 $1,534,830 Miscellaneous - - 5,397 2,001 
Other income- - -- 55,986 39,622 





Gross income.. $631,196 $1,574,452 | Bal. for int. chgs_def$248,704 sr.$985,184 





Pres. Wilbur C. Fisk, March 30, says in substance: 

Pursuant to the proclamation of President Wilson, Hon. William G. 
McAdoo, as Director-General of Railroads, on Dec. 28 1917 assumed 
possession, operation and control of this company’s property. [See ex- 
planation in V. 106, p. 929. 

(Official statement as to non-payment of income interest, V. 104, p. 856.] 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 








P f. $4 t 10. 436 $3'822 578 rtrd $3/490 881 
assenger fares.________ ,110, ; t 4 : i J 
Misc. rev. from RR. op-_ 316,570 262, 248 260,070 
Total RR. revenue___ $4,427, $4,084,848 $3,725,989 $3,750,951 
Maint. of way & struc__ $293,168 $268,061 $269,424 $260,801 
Maintenance of equip-- 190,234 219,179 179,676 159,257 
ee SNe 476,819 275,986 243.509 45,478 
Transportation exps--_-- 742,338 79,464 615,303 22,486 
Traffic expemses______- 2,335 3,30 1,110 1,625 
General expenses. -____-_ 206,572 176,636 147,574 157,693 
Total RR. oper. exp__ $1,911.466 $1.622.634 $1,456,596 $1,447,340 


Net RR. oper. revenue_ $2,515,540 $2,462,214 $2,269,393 
Railroad taxes__..._-_- 308 438 293,610 272,237 


$2,303,611 
251,205 





Net income__.__.__- $2,207,102 $2,168,604 $1,997,156 $2,052,406 
do Hud. Term. Blgs. 876, 900,376 947,395 J 
do other real estate deb.26,703 17.701 35,233 40,191 





Total net income___. $3,057,175 $3,086,681 $2,979,784 
Non-oper. income--_--- 78,013 55,398 43,111 


$3,049,676 
28,628 








I Gross moemne.. adenee $3,135,188 $3,142,080 $3,022,895 $3,078,304 
nt. on car-purch. agree- 
~ ae scatasmanl $26,667 $35,867 $45,067 $54,267 
Int. on real est. Ms. ,&c_ 47, 50.536 50,836 52,200 
Ree cocaua ec | Rte RE EA 
rt. e t oy Coe , , . ’ 
Miscelianeous...”..... 90,493 54,968 37.020 19,606 
Balance for bond int. $2,854,381 $2,877,537 $2,779,130 $2,841,514 
Beet = wt Y.& 2: o 
tien Ref. a. 2,167,534 2,155,492 2,137,998 2,121,007 
Int. on adj. inc. bonds__ None (1%)331,020 (2)662,040 (2)662,040. 
Reserve for conting’es.. *685,000 Se) | ween 8  wemaane 





def.$20,908 


eoislgsurp.cr deficit. sur.$1,847__sur.$1,115 sur.$58,467 
EA NGS, &C.,,OF HUDSON TERM. BLDGS. FOR CAL. YEARS. 











1917. 1916. 1915. 1914. 
Gross rentals____..-- $1,685,290 $1,674,459 $1,661,010 $1,684,196 
Miscell. revenues_--- _- 58,049 49,828 45,281 39,476 
Total revenues______ $1,743,339 $1,724,287 $1,706,291 $1,723,672 
Maint. of struc. & plant $75,760 94, 89, $100,441 
Expenses of operation __ 377,116 331,748 302,219 309,03 
General expenses_----_- 111,816 88,232 75,950 77,62 
Assum.leases in oth.blgs. 16,116 16,325 16,495 17,137 
Deprec. of bldgs.& plant 36,864 36,864 36,864 36,864 
I ce as etnias tals mc aston we 248,890 256,233 237 ,963 225,493 
Net income......... $876,777 $900,376 $947,395 $957,080 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— 3 $ Liabilittes— s $ 
Property accts_119,336,291 119,456,891 \Com .stk .& scrip 39,994,890 39,994,890 
Investments __-_ 1,000 8,000/Pref stk& scrip. 5,242,151 5,242,151 
Proc. prop. re- Stks. to redeem 
leased from sec. of old cos. 12,909 12,909 
mtges....__- 111,071 111,071)N.Y.& J. RR.5s 5,000,000 5,000,000 
Amortiz’n funds 1,135,185 875,100 |do 1st Pee ——. 944,000 944,000 
Bond dise.&exp 3,668,625  3,694,349\do Ist Lien & re ; 
Curr. cash phony 829,926 970,094) M. Se_...... 37,531,234 37,394,734 
Cash for coup_-_ 25,760 26,571 | Adj.ine.M . bds_ 33,102,000 33,102,000 
U.S. Govt. 2nd : {Real est. mtges_ 927 ,C00 1,101,000 
Liberty bonds eee. © wemaes \Car purch.oblig. 456,000 640,000 
Accts. receiv __-_ 208 ,935 183 ,979|Readj. reserve- 601,359 608 ,217 
Miscellaneous _ - 14,186 9,086|Conting. reserve *1,075,000 390,000 
Prepd insur.,&c. 51,387 39,018!Acects. payable_ 165,013 175,753 
Materials & sup. 452,351 286,320|Matured int--- 25,761 26,571 
Accts. in susp’se 461 ------|Accrued int---- 922,503 923,873 
|Adv. rents. rec- 827 1,96 
\Oper. reserves _ - 41,325 51,070 
CO 53,206 51,359 
TOE Cicctiona 126,085,178 125,660,489! Totals _...-.126,085,178 125,660,489 





* Consists of appropriations made by directors as special reserves 
created under the terms of the adjustment income mortgage “to secure 
the proper, safe and adequate maintenance, equipment and operation | of 
the tunnels, lines of railroad and other feoperses of the company or to 
preserve its earning capacity.’ See V. 106, p. 1461, 929. 


Chicago Railways Company. 
(Tenth Annual Report—Year ending Jan. 31 1918.) 


Pres. Henry A. Blair, Chicago, April 3, wrote in substance: 


ts.—The net income of the company for the year is. $409,976, as 
a with $778,015 for the previous year. Adding the surplus carried 
over ($453,767), the total is $863,743. After deducting the adjustment 
income bond interest, $100,000 paid May 1 1917, and the dividend of 
$252,600 applicable to Participation certificates, Series 1, paid Aug. 1 
1917. there remains a balance of surplus at Jan. 31 1918 of $511,143, as 
compared with $453,767 Jan. 31 1917. The surplus of $511.143 will be 
further reduced by the payment on May 1 1918 of the Adjustment In- 
come bond yearly interest of $100,000. y ; : am 

The amount of income divisible with the city of Chicago this year”is 
$2,421,421, as against $3,217,200 for the previous year; the city’s propor- 
tion thereof (55%) being $1,331,781, as compared with $1,769,460 last 
year, and the company’s proportion (45%) $1,089,639, as against $1.- 
447,740 last year. 

While the gross receipts of the Chicago surface lines showed an increase 
of $324,997, or .93%, this was less than anticipated. Receipts for the 7 
months ended Aug. 31 1917 showed an increase of 3.3%. The subsequent 
falling off in the rate of increase was largely caused by unfavorable weather 


conditions, January alone being responsible for a loss in receipts of approxi- 
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matel 80,000 by reason of heavy snow storms and the interruption to 
Be Cocastoned by the Governmental fuel conservation orders. 
On the other hand, the operating expenses for the year increased $1,358,173. 
This increase was almost wholly due to the increased cost of material and 
supplies and to higher wages of trainmen under contract entered into for 
a period of three years from June 1 1917. 

Extensions, &c.—The mileage of track constructed by the company 
‘during the year, as extensions under ordinance requirements, together with 
the mileage reconstructed under supervision of the Board of Supervising 
Engineers, amounted to 16.71 miles, measured as single track. Total 
mileage Jan. 31 1918, 582.45 miles, measured as single track. 

Capital Account.—The capital expenditures during the year aggre- 
ga $2,081,916, of which $1,111,612 went for new extensions and 
reconstruction of tracks, including paving and electrical transmission. The 
capital account on Jan. 31 1918 (being city purchase-price under terms of 
ordinance) was thereby increased to $89,529,413. 

Bonds.—Based on capital expenditures made to Jan. 31 1918, the com- 

y now has, or will have in its treasury as soon as they can be certified 
y the trustee, $2,276,000 par value of its First Mtge. bonds (V. 104, p. 
451; V. 105, p. 1103, 1208.) , 

Reserve Fund.—The reserve fund for renewals and depreciation received 
during the year amounted to $2,232,470 and was drawn on for $745,038, 
leaving in the fund Jan. 31 1918 $5,150,946. This reserve is an actual 
deposit in a special fund and is a part of ‘‘cash and cash items’’ shown on 
the balance sheet. It = ow only for renewals with the approval of 
the Board of Supervising Engineers. 

Sinking Fund.-The ceauel payenenh of $250,000 applicable to retire 
Series C consols was ae Fon ae d last, and there remained outstanding 
Jan. 31 1918 $903,336 of these bonds. 

Dividend.—On Aug. 1 1917 a dividend was paid equivalent to $8 per part 
onthe 30,800 parts of Participation certificates, Series 1. 

Tazes.—Provision has been made for all taxes, except war excess profits 
taxes, which cannot be determined without further rulings. 

Unification.—Negotiations are still in progress with the Local Transpor- 
tation Committee of the City Council, looking to an ordinance providin 
for the construction of subways and the unification of the surface an 








elevated lines. (Compare V. 104, p. 559, V. 105, p. 1998; V. 106, p. 1344. 
RESULTS ON ALL CHICAGO SURFACE LINES. 

Jan. 31 Year— 1917-18 1916-17. 1915-16. 
Gress taruinas re aep,s- e as Se. 5,114,683 $34,789,636 $31,690,761 
Operating expemses______------ 23,101,696 21,743,522 21,041,356 

Residue receipts._....------ $12,012,937 $13,046,114 $10,649,405 
South Side ‘aeee Soars aeons (40%)4,805,175 (40)5,218,446 (41)4,366,256 
Chicago Railways__------ (60 %) $7,207,762 (60)$7 ,827,668 (59)$6,283,149 


LTS FOR YEAR END. JAN. 31—JOINT ACCOUNT WITH CITY. 
—— NON-PARTNERSHIP. 


60%) $y 207-762 (60)$7 857,668 (59)$6 283 149 
Chicago Railways-_-_-_----- (60%) oe Oe 350 ose seks 




















Joint acct. exp. & adjustments _-_ ¥ 
ee eee $6,839,557 $7 536,983 $6,262,822 
wae Sy at5%onvaluation 4,418,136 4,319,783 4,230,975 
Net income. --5 \. [eee $2,421,421 $3,217,200 $2,031,847 
Division of Net Income— 

T ity of Chicago (55%) ----- $1,331,782 $1,769,460 $1,117,516 
Saninee se Ge. (458%) --- $1,089,639 $1,447,740 $914:331 
NON-PARTNERSHIP ACCOUNT. 

$1°059.639 sidizz40  '$94-331 
a tion of income--------- ,039,6. 1447, 7 AC ’ 
ay ge ote wl of property._..--- 4,418,136 4,319,783 4,230,975 
Int. on bank balances.-_.........-.. 66,992 66,960 64,807 
Int. on treasury securities.__..._.-- 79,592 123,886 103 ,440 
1 | ee ene $5,654,360 $5,958,369 $5,313,554 
ae coerned on First Mtge. bonds 2,784,050 2,748,137 $2,650,242 
Consol. Mtge. bonds_......-..-. 1,777,884 1,794,998 1,809,394 
Purchase Money Mtge: bonds-_-_-- 203 ,650 203 ,650 166,314 
Sinking fund reserve accrued__-_-_-~. 250, , 250,000 
Federal income tax on int. coupons -_- 60,000 30,000 17,828 
Corp. exp. and adjustments_-._.--- 168,800 153,568 89,203 
et CNS aso deca mie $5,244,384 $5.180,354 $4,982,981 
Net for income int., &c. (see below)- $409,976 $778,015 $330,573 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JAN. 31. 
BM, GMT, BUEN, 
lus b ie Of PIE ccinwcocace 53, : ‘ : 
poche yh amulet eecetan 409:976 7781015 3301573 
NE oo oon cenneme aman $863,743 $1,064,967 $899,569 
Deduct—Adjust. income int. (4%)... $ ¥ $100, 100,000 
Divs. on partic. ctfs. No. 1 (paid 
Aug. 1) and yy ee 252,600 257,600 264,017 
‘ rtic. ctfs. No. r 
Pe eee 253,600 248,600 
Total surplus gan. 31......-..-.- $511,143 $453,767 $286,952 


RECORD OF PAYMENTS OF DIVS. ON PARTICIPATION CERTFS. 


Partic. 1908.1909.1912. 1913. -—1914—vari1915— 1916. —-1917— 

Cifs. Nov. Sept. Oct. Feb. Aug. June Sept. Aug. oe. Ane 
Series 1... $4 $8 $6 *$22 $4 $8 34 $4 $8 - 8 
Gee Bens oe ae ois owe $2 mae $2 aap a KE 

GENERAL BALANCE SHEET AS OF JAN. 31. 
1918. 1917. 1918. 1917. 

Asseas— $ 3 Liabilities— $ $ 
Road, equip., &c.98,493,204 96,882,803 Capital stock..-. 100,000 100,000 
Treasury securs. 1,566,049 1,566,049! Bonds (see “Elec. 
Consols in escrow Ry.” Section) 91,152,611 91,393,611 

for underlying Old securs. exch. 

securities - _--- 1,980 1,980 under plan---_- 1,980 1,980 
Cash & cash items 6,757,279 7,610,023) Pur. mon. M. bds. 4,073,000 4,073,000 
Acc’ ts receivable - 10,473 259,164 | Adjust. inc. bds. 2,500,000 2,500,000 
Prepaid accounts 5,000 5,000 | Current liabilities 1,513,985 2,029,651 


Inc. from treasury | Int., taxes & sink. 








a6 et 56,071 22,312 fund accrued__ 2,016,588 2,010,790 

ae -< ; lsaceaie me asa. 5,020,748 3,784,533 

owe Se ai Baba 511,143 453 ,767 

ae 106,890,056 _106,347,332| Total .....-- 106,890,056 106,347,332 
—V. 106, p. 1461, 601. Be 


Boston? (Mass.) Elevated{Railway Company. 
(21st Annual Report—For Year ending Dec. 31 1917.) 


Pres. Matthew C. Brush, Boston, Mar. 15, wrote in subst.: 


ividends.—During the year the company paid three dividends—1 4% 
ote. % of 1% on May 15 and 14% on Aug. 15, and ina letter of 
Nov. 15 1917 stated that it was doubtful if the earnings for the year would 
warrant any ‘dividend for the last quarterly. period. an opinion now clearly 
justified by ‘this report ‘(V. 105, p. 1897, 1801). — Wile 

There are 5,195 Massachusetts ‘stockholders holding 217,971 shares, an 
average of less than 42 shares each. Over 91% of all the investment in 

‘ is Massachusetts money. 4 
on eS en the year*the Boston”Elevated Railway Co. issued no 
additional stock or bonds (V. 105, p. 1998) Y 

West End Street Ry. Co. issued (1) additional common stock of $584,700, 
which was sold at auction April 2 1917, realizing $602,201; (2) on Feb. 1 
1917, $2,700,000 4% bonds, then due, were refunded with $2,700,000 5% 
5-year bonds dated Feb. 1 1917; (3) on Aug. 1 1917, $1,581,000 5% bonds 
became due, and .to refund this issue a like amount of new 7 % three-year 
bonds, dated Aug. 1 1917, were issued and sold; (4) on Sept. 6 1917, 
$570 000 7% 30-year bonds, dated Sept. 1 1917, were sold to provide funds 
to pay for permanent additions and improvements (V. 104, p. 363, 1389, 

: 5, p. 499, 1105; V. » D. : 
ma 4 pes the P. 8. Commission has authorized the West End Street 
Ry. Co. to issue $375,000 ‘additional bonds on account of permanent addi- 
tions and improvements already made. Of this amount $250,000 7% one- 





year bonds have been sold. When the balance of $125,000 have been dis- 
posed of, no additional capital can be obtained by either company until 
such time as it may be possible to dispose of capital stock at not less than 
par, as both companies will have issued the full amount of bonds permitted 
until such time as more capital stock is outstanding. 

Relief Sought.—Since Nov. 5 1917 the reports then under consideration 
by the Street Railway Investigation Commission and the Public Service 
Commission have been presented to the Legislature, resulting in two con- 
crete propositions for the purpose of affording financial relief, properly 
descri (1) as the “service at cost plan,’’ and (2) the plan for govern- 
ment operation with private ownership. Both propositions could Soy’ 
fected so as to conserve the interests of the public and the investors if it is 
conceded that Government operation is for the public good (compare 
V. 106, p. 394, 714, 1036). 

eget .—- Salnorsens to the closing of the fiscal year under review, an 
entirely unexpected crisis in our labor situation developed. His Excellency 
the Governor requested that we hold conferences with Henry B. Endicott 
with a view to reaching a satisfactory understanding. Mr. Endicott on 
Feb. 28 recommended that ‘‘the men should be paid special extra compen- 
sation during the life of the present agroement, that is, until May 1 1919, 
at the rate of two cents an hour flat increase over their present wages for 
time allowed,” adding: ‘I realize that the expenses of the road have in- 
creased out of all proportion to its income, and that, even without any 
increase in wages, the company is unable to earn a fair return on its invest- 
ment, and that at_present the road is not even earning its fixed charges.” 

New Tunnel.—On Dec. 15 1917 the Dorchester Tunnel was opened from 
South Station Under to Broadway Station, greatly facilitating travel in 
the Dorchester and South Boston sections (V. 105, p. 2542; V. 106, p. 188). 

Cars.—Of 42 elevated cars ordered for delivery 1917, only 9 were re- 
ceived; of 100 centre entrance motor cars similarly ordered, only 41 were 
received; 35 new Cambridge Subway cars were ordered for delivery in 
Nov. 1917, but it is doubtful if we will get them before early summer. 

Power Facilities.—A new 25,000 k. w. turbo-generator was contracted for 
Lincoln Power Station on Feb. 26 1917 for delivery and erection on or 
before Nov. 15 1918. A new substation of 2,000 k. w. capacity was prac- 
tically completed at Somerville and the substation at Washington vines 
was increased from 4,000 to 6,000 k. w. 


INCOME ACCOUNT. 


Year ending 6 Mos. to 


—Years end. June 
Dec. 31°17. Dec. 31 16. 0 





1916. 1915. 
Revenue miles run--_-.-_- 59,455,693 29,835,503 58,572,308 57,808,695 
—— pass. carried__-381,017,338 189,415,158 363,477,041 346,316,584 
arnings— 
ee ee $19,008,052 $9,444,521 $18,126,247 $17,269.03 
Mails, rentals, adv., &c_ 725,824 353,359 560,725 529,575 
NO eit oe acme nn w $19,733,876 $9,797,880 $18,686,972 $17,798,608 


Operating Expenses— 








General & miscellaneous $1,948,381 $962,995 $1,841,396 $1,738,630 
Maint. of way & struc... 1,778,175 997,277 1,733,379 1,429,567 
Maint. of equipment__._ 1,609,863 742,862 ,324,965 »203,350 
Transportation expenses 6,522,360 3,230,220 5,928,0 5,620,829 
| Ate ES eieate 1,681,940 84,89 1,233,259 1,290,317 
a 6,405 12,479 18,901 5, 
Total oper. expenses_$13,547,124 $6,630,726 $12,079,996 $11,287,983 
Net earnings__-_...--- $6,186,752 $3,167,154 $6, 976 $6,510,625 
Interest on deposits, &c_ 16,460 i ,658 22,242 
Int. from securs. owned _ 32,302 16,027 33,387 31,213 
Inc. from sink. fund,&c_ 33,280 16,640 33,280 33,395 
Miscellaneous --.._..-- é 375 2,032 . 1,092 
. aaa $6,271,283 $3,210,918 $6,701,332 $6,598,566 
Deductions— 
Int.on West End debt. $928,500 $438,970 $867,196 $819,792 
Taxes, West End___-_-- 554,106 290,136 536,871 546,793 


Corp. franchise, Federal 





income, &c., tax, Bos- 

ton Elevated... - 326,396 159,794 343,813 371,107 
ee OE acces | —. een :787 58,801 151,289 
Rental of subway_-__-__- x183,958 93,292 184,68 183,929 
Divs. on West End stock 1,483,857 726,580 1,453,161 1,430,323 
Div. Somerv. Horse Ry- 9,180 4,590 9,180 9,180 
Rent Old Col.St.Ry.,&c. 71,366 35,249 69,824 65,993 
Int. on Bos.El.fund.debt 1,087,041 531,719 1,064,625 963,619 
Int. on unfunded debt__ 87,53 33,094 65,0 86,166 
Wash’ton St. tunnel rent 356,622 178,033 355,568 355,488 
East Boston tunnel rent 71,360 5,48) 68,05 64, 

do extensions rental. 99,608 49,400 ve). RR ee 
Cambridge Conn’g rent-_ 1,10 35,52 71,008 70,858 
Boylston St. sub. rental. 210,849 104,361 207,515 50,382 
Miscellaneous_-_------- | 4,6 13,846 4,589 

Total deductions___. $5,553,777 $2,803,657 $5,497,562 $5,274,347 
I $717,506 $407,261 $1,203,770 $1,324,219 
Dividends._..----- (344 %)835,779 (3)716,382 (5)1,193,970(5 4%) 1313367 





Balance for year_-_-_-def.$118,273 def.$309,121 sur.$9,800 sur.$10,852 


x After deducting $22,411 charged Bay State Street Ry. and Wilbur 
Theatre. 


BALANCE SHEET BOSTON ELEVATED RAILWAY DEC. 31. 
1917. 1916. 











1917. 1916. 
Assets— Liabilities— $ 3 
Road & equipm’t_54,380,801 51,640,261 | Capital stock_-_.23,879,400 23,879,400 
Inv. in affil. cos.: Prem. on cap. stk. 2,707,428 2,707,428 
ae 201,510 201,510} Funded debt-_-_--- 26,586,000 26,586,000 
Advances___.-- 1,775,965 2,297,987; Mortgage notes.. 125,000 125,000 
Other investments 254,187 284,464 | Non-negot’ble debt 
Miscellan’s phys- to affiliated cos. 1,209,415 1,241,215 
ical property... 2988,311 a1,046,581| Loans & notes pay. 2,900,000 3,660,000 
2 Sa 1,005,157 2,865,635) Vouchers & wages 1,592,313 710,304 
Special deposits.. 344,398 845,419| Matured int., &c. 345,604 346,624 
Loans and notes Int., &c., accrued. 806,588 749,177 
receivable ----- 5,002 5,064 | Taxes accrued_.... 333,419 283,159 
Accounts receiv’le 140,209 139,497 | Miscellaneous _- _- 110,859 204,430 
Prepaid rents, &c-_ 145,994 180,477 | Insur., res’ve, &c_ 572,226 822,226 
Mat’l and supplies 2,225,997 1,518,462) Depreciation fund 741,326 608 ,568 
Insur.,&e.,funds. 835,750 835,750 Operating reserve- 728,512 594,285 
Discount on fund- | Prem. on fund. d’t 12,315 12,315 
SSS SES 313,344 325,911 | Miscel. fund res_- 50,000 50,000 
Miscellan’s items. 112,336 235,559 | Surplus --.-.-.--- bsur28,558 def157,556 
eae ae 62,728,962 62,422,576| Total ---..___- 62,728,962 62,422,576 
a Miscellaneous physical property (purchased from the West End Street 
Ry. Co.). b After crediting $250,000 transferred from fire insurance 
fund, $62,815 by rebate of W. E. St. Ry. Co. Federal income taxes for 


ears 1909 to 1912, and part of 1913, and $43,092 amount charged against 
come during the three months ending Dec. 31 1916 on account compen- 
sation tax which was abolished, and miscellaneous (net), 1,197, and debit- 
ing 51,225 to net loss on Commonwealth of Massachusetts bonds. These 
bonds were on deposit as security under Acts of 1894 and 1897 and were 
returned to the company.—V. 106, p. 1343, 1036. 


Georgia Railway]& Power Co., Atlanta, Ga. 
{(Report for Fiscal Year ending Dec. 31 1917.) 


The report signed by Pres. P. S. Arkwright and Chairman 
H. M. Atkinson at Atlanta on Feb. 20, says in substance: 


Results.—After paying rentals, interest and sinking funds, the balance 
on the year’s operations amounted to $619,626. Ourrent dividends at 
6% on the first preferred 6% stock, amounting to $120,000, were paid 
out of earnings, and on account of the dividends accrued and unpaid on this 
stock from Jan. 1 1913 to Dec. 31 1916 there has been paid 4%, in addition 
to the 3% declared on this account in‘Dec. 1916 and paid Jan. 20 1917. 
(The accumulations have thus been reduced from 24% to 17%.—Ed.| 
Bonds.—On account of additions and improvements to the property of 


the Georgia Ry. & Electric Co. during the year 1916 ($337,000), Refun 





and Improvement Mortgage bonds of that company were issued and aa 
For the several sinking funds there were ret 
bonds of the Atlanta Consol. Street Ry.: $ 


red $25,000 First Mortga: 
50,000 First ConsoJs. of Gearae 
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Ry. & Elec. Co., and $44,000 Refunding & Impt. Mtge. bonds of Georgia 
Ry. & Elec. Co. were redeemed and canceled. There have been paid 
during the year to the sinking funds of the Atlanta Gas Lt. Co., Atlanta 
Northern Le Atlanta ae na & Electric Power the sums of $7,590, 

,000 an ‘ , respectively. 

O hoay.— During the year 5.173 miles of new track were built and .018 
miles of track were abandoned. Total tracks Dec. 31 owned, leased and 
controlled, including mileage in Gainesville, Ga., 247.70. On the city 
system, 72,076,392 passengers were transpo! in 1917, as against 66,- 
520,050 in 1916, an increase of 5,556,342. 
Annual Output of Electrical Energy by the Company in 1,000 K. W. Hours. 
1913. 1914. i 1916. 1917. 
Generated and purchased _-_--.-- 100,479 145,692 179,976 211,872 258,607 

New hydro-electric contracts signed nn J the year 1917 amounted to 
over 62,000,000 k. w. hours, or approximately 3, ,000 k. h. hours more 
than the aggregate contracts signed for the four preceding years combined. 

New Hydro-Electric Developments.—This rapid increase in the demand 
made necessary the construction of additional water-power developments, 
which, when completed, will nearly double the present —— of our 
water-power plants. These developments, work on which now under 
way, are as follows: 

(1) Burton Storage Reservoir, on Tallulah River in Rabun Co., Ga., to 
store approximately 3,500,000,000 cu. ft. of water, increasing the annual 
capacity of (a) the existing Tallulah Falls generating station, already in 
operation, about 40,000,000 k. w. hours, this being additional to the aver- 
age flow of the river. (b) seentoo hydro-electric station, now under con- 
struction, by about 9,100,000 k. w. hours. 

(2) Tugaloo Hydro-Electric Generating Station, on the Tallulah River, 
near the confluence of the Tallulah and Chattooga rivers, two miles below 
the Tallulah Falls generating station, to include a dam, reservoir, — 
house and 1% mile transmission line to connect with the present Tallulah 
Falls transmission line. This development should peodice about 115,- 
530,000 k. w. hours per annum, and a further 9,100, k. w. hours with 
the aid of the Burton reservoir. 

(3) Sirth Unit at Tallulah Falls power station. The installation of the 
sixth unit, which will be ready for service in the summer of 1918, will in- 
crease the capacity of Tallulah Falls power station 12,000 k. w., or 20%. 

The estimated cost of these new developments is about $5,000,000. 

Note Issue.—For the purpose of constructing these developments, the 
company sold in July 1917 §2 500,000 6% 2%-year collateral gold notes, 
due Feb. 1 1920. (Compare V. 105, p. 715, 606.) 

Capacity.—Upon completion of the developments now under construc- 
tion, the company wil! have hydro-electric stations of approximately 200,000 
horse-power constructed and in service. It also controls approximately 
300,000 undeveloped water horse-power in addition, or a total developed 
and _ undeveloped of approximately 500,000 water horse-power. 

(The pamphlet report contains a map of the territory in which the com- 
pany is now operating, showing the location of its transmission lines, &c.] 


RESULTS FOR THE CALENDAR YEAR. 
(Georgia Ry. & Power Co. and leased and subsidiary companies.] 





























1917. 1916. 1915. 1914. 
Gross earnings_._._.-- $7,807,039 $6,985,709 $6,507,657 $6,341,184 
Operating expenses.... 4,317,404 3,442,967 3,268,350 3,323,727 
Net oper. revenue... $3,489,635 $3,542,742 $3,239,307 $3,017,457 
, i Ae 574,038 465,813 443,731 434,347 
Net, after taxes. -._- $2,915,597 $3,076,929 $2,795,576 $2,583,110 
Div. on treasury stock.) 189,271 120,359 5,340 { 5.718 
Miscellaneous income- f 160,748 
Tota! income__-.-.-- $3,104,868 $3,197,288 $2,870,916 $2,749,576 
Interest on bonds_-.-.-- $1,433,938 $1,387,781 $1,384,027 $1,236,527 
Interest on notes____-- 86,447 71,463 73,069 60,111 
Extinguish. of discount— 25,379 13,068 12,585 8,466 
Rental dividends------ 801,168 801,168 801,16 801,168 
Ga. Ry. & Elec. sink. fd. 115,719 92,612 90, 85,343 
Other sinking funds-- -- 22,590 17,590 17,590 17,590 
Total deductions.... $2,485,242 $2,383,681 $2,378,742 $2,209,206 
WEED. wedatathonas $619,626 $813,607 $492,174 $540.37 
es nee OD ee |, nee 
do do onaccum.(4%)80,000 (3%)60,000 $------ ---.-- 
Balance, surplus-_---- $419,626 $753,607 $492,174 $540.370 
GEORGIA RAILWAY & POWER CO. BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— Liabilities— $ s 
Construc’n, plant.43,379,973 42,859,947 | First pref. stock_._ 2,000,000 2,000,000 
New construction. 779,867 233,207 | 2d pref. stock_.__10,000,000 10,000,000 
Supplies____...-- 640,034 370,293 | Common stock___15,000,000 15,000,000 
Spec’l depos.acc’ts 2,600,267 —____-- Mortgage bonds__14,003,500 13,204,500 
Cash & ace’ts rec. 850,307 728,652 | Debentures...... -...-.. 314,100 
Prepaid accounts. 24,692 16,959 | Collateral notes_._ 2,500,000 -__.-_- 
Stocks and bonds. 493,889 453,889| Accounts payable. 596,483 234,497 
Bond discount... 588,535 383,305 | Notes payable___. 1,985,000 1,125,747 
Treasury bonds.. 200,000 37,000 | Divs., &c., pay’le. 662,226 683,817 
Suspense accounts 188,705 153,275| *Ga.Ry.& E!l.Co. 465,679 465,679 
Sink. fund bonds_ 62,000 54,000; Reserve accounts. 269,755 353,918 
do trustee_-_-_- 13,336 35,215; Acer’d fixed chgs. 
Ga. Ry. & El_- 99,019 125,141 
Profit and loss__._ 2,239,944 1,818,344 
ce 49,821,606 45,325,743| Total _________ 49,821,606 45,325,743 
* Net assets turned over to the Georgia Ry» & Power Co. by the Georgia 


Ry. & Elec. Co. in accordance with the terms of the lease. —V. 106, p. 710. 


Republic Railway & Light Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. Harrison Williams Mar. 1 wrote in substance: 


Results.—The increase of $902,299 in gross earnings was greater than 
in 1916 ong wes a ag ene | of the rapid sore in the latter part 
oO x € gross Income decreased from $1,681,176 to $1,615,938, or 
he ts bo é oon st and subsidi di ve ' 

e increase nterest and su ary company dividends is due partt 
to dividends on the 7% cumulative pref. stock of the Mahoning Ps She- 
nango Ry. & Light Co., by means of which the $3,000,000 Republic notes 
were retired late in 1916 and F nay financing was accomplished. ‘ 
together with additional subsidiary interest charges, amounted to an in- 
crease of $176,857, causing a total reduction from the balance applicable to 
the common stock in 1916 of $242,094. The conditions whi brought 
about the increases in operating expenses have affected all public utilit 
companies, the most serious factor being the increase in the price of coal, 
and no particular comment is required, as the results compare favorably 
with other properties similarly situated. 

Growth of Light and Power Business.—Gross revenue for the year from 
electric t and power increased 32.7%, while the railway increase was 
10.9%. ith a development of our total gross earnings in 5 years of 
84%, the growth of the light and power business since 1912 has reduced the 
percentage of railway earns. in the total from 70.59 to 56.38%, as follows: 
bee 1912. 1914. 1915. 1916. 1917. 
Tot. gross earns.$2,655,601 $3,001,285 $3,121,297 $3,987,617 $4,889,915 
Percent railway. 70.59% 66.70% 63.30% i 38% 
Lt. power & misc. 29.41% 33.30% 36.70%  39:14% 43.62% 
on tk mumaber of ay e246, Foret customers connected Dec. 31 1917 was 

‘ ° creas . or the year, while the av r 
customer increased from $75 15 to $34" oe 

Rates.—During the year the company increased its rates for power in the 
entire territory, and efforts are being made to increase street railway fares 
over the entire system. The fare in the City of New Castle, Pa., al- 

y been increased from 5 to 6 cents, while the question of increase on the 
interurban lines in the State of Ohio is now before the Supreme Court of 
Ohio for a decision as to the authority of the Commission to grant this 
increase. Unless something unforeseen occurs, the results for the current 
year should prove more satisfactory than those of the past. 

Additions.—During 1917 $2,390,226 was expended upon uisitions, 
extensions and betterments, but owing to the unusual dgays in deliveries, 
the additional 20,000 h. p. unit mentioned in the last annual report was 
not p in operation until after Jan. 11918. This caused considerable 
loss in operating efficiency. 





Substantial additions were made to the -tension transmission and 
d to stock. xtensions 3.09 
miles were made to the tracks in Youngstown.and Warren to reach 
ble territory, and a new 25-yr. franchise was granted by the City of Y 
town covering a large part of the trackage in that city. The ‘Mahoning 
eyed | Co., operating a steam heating plant in Youngstown, has 
m acqu . 

The company has curtailed its construction program during the year and 
has now abandoned its plans for further immediate extensions, owing to 
abnormal costs and culties in financing. 

Note Issue.—Since Jan. 1 1918 this com y has sold $1,500,000 2-Year 
6% notes, which are convertible into pref. stock of the Mahoning & She- 
nango Railway & Light Co., which was purchased by the Republic Com- 
pany from the Mahoning Company and is deposited under the indenture. 
Vith this financing the company will await r development of some na- 
tional plan of meeting the public utility situation, which we believe must 
be found in order to make possible the continued expansion of other indus- 
tries nec to the conduct of the war. 

Outlook.—There is every indication of a continuance of industrial activ- 
ity and growth in the district served. All industries throughout the terri- 
tory are running to their maximum capacity, including new ones which 
have started, and many companies are building large additions to their 
plants. Among these are the Republic Iron & Steel Co., Youngstown Sheet 
& Tube Co., Brier Hill Steel Co., Trumbull Steel Co., Trussed Concrete 
Steel Co., Republic Rubber Co. and General Fireproofing Co. The 
McDonald Mill of the U. 8. Steel Corp., said to be designed as the largest 
rolling mill in the United States, bas started operation. This mill is lo- 
cated in a new town of the same name which is now served with light and 
power by your company. 

Sub. Co. Merger.—The policy of consolidating the underlying companies 
has been continued by consolidating the Mahoning & Shenango Railway 
& Light Co. with the ea args Valley Railway Co., Youngstown & Sharon 
Street Ry. Co., Mahoning Valley Southeastern Ry. Co., Poland Street 
Ry. Co. and Youngstown Park & Falls Street Ry. Co. Mahoning & 
Shenango Railway & Light Co. is now a corporation of both Penna. and Ohio. 

Sub. Co. Pref. Stock.—As a result of a local campaign conducted by the 
company since last November, $250,000 of the pref. stock of the Mahoning 
& Shenango Railway & Light Co.,has been sold at par to 589 of its customers 
in lots limited to not over 20 shares each. 


VOLUME OF BUSINESS DONE BY THE COMBINED PROPERTIES. 


1917. 1916. 1915. 
Track owned, M1108... ......<cccccnse 174.72 173.99 170.90 
oe ey eee 7,652,866 7,575,616 7,497,489 
Passengers Carried. ......-..--<----- 59,923,605 53,448,848 46,036,596 
Generating stations............... 3 3 3 


Generating station capacity, k. w___- 59,250 44,250 
i. W. Ry SOR COE scene mccenaa atone t '1' 136,855 aa) 


29,250 
96,989,498 
Transmission lines (miles)... -- 133 


Elec. distrib. lines (overhead) (miles) 800.5 776 700 

do do (underground conduit) 31 miles 31 miles 20 miles 
Number of customers__......-.----- 23,523 19,888 16,041 
Number of gas holders_........---- 3 3 3 
pe ge | ee eae 28 28 28 
Artificial gas output (1,000 cu. ft.)_-- 60,627 56,090 49,988 


INCOME ACC'T FOR CAL. YEARS (Republic Ry. & Lt. Holding Co.). 





1917. 1916. 1915. 

Common divs. on sub. cos.*___.__--- ft : ae 
Divs. & int. from.sub. cos., aft.exps. = ---_-_- $668,113 $657,271 
Add inc. from eng.dept.& oth.sources eee . -Seacee - + eeewee 

Deductions— 
OE ee ee ee ee 136,188 161,435 
Less administration exps. and taxes_-_ ES ee eee 
Preferred dividends (6%)---------- 311,484 311,484 311,484 
Common dividends (1%) ----------- 248,240 Fee eee 

DEE, GUE 6 a ccacicindemcce $117,188 $158,380 $184,352 


* Mahoning & Shenango Ry. & Light Co. 
CONSOL. INCOME ACC'T FOR CAL. YEARS (Inter-Co. Items Eliminated) . 











1917. 1916. 1915. 

Operating earnings...............- $4,889,916 $3,987,617 $3,121,297 
Operating expenses and taxes___-_--- *3,341,184 2,327,407 1,874,083 
DN I 5 ccniiecieawatenemniatie $1,548.732 $1,660,210 $1,247,214 
CN SG oi cic citanontinacenas 67 ,206 20,966 1,753 
CE PU 8 ccc cunanenmntnw $1,615,938 $1,681,176 $1,248,967 
ee eee eee $759,427 $804,850 $688,953 
Rep. Ry. & Lt. Co. pref. divs. (6%)- 311,484 311,484 311,484 
o Oo common divs____.- (4%)248,240 (1%)62,060  -..L.- 
Stock of sub. cos. owned by public--- 245,000 22.719 6 
NS ET ARE AT $51,787 $480,062 $248,525 





* Includes depreciation in 1917, $49,867, and in 1916 $46,562, and not 
ed in operating expenses in previous years. 
BALANCE SHEET DEC. 31 REP. RY. & LIGHT CO. (HOLDING CO.). 
1917. 1916. | 1917. 1916. 
$ $ Liabilities— 


Assets— $ 3 
Common stock__. 6,206,000 6,206,000 


Invest. in stocks of 








subsidiary cos__11,413,737 11,413,737)| Preferred stock..- 5,191,400 5,191,400 
a7 beeline aalils  A Rs 273,968 487,549) Acc’ts pay’le, &c- 190 190 
Ace’ts receivable. 371,531 31,390) Acc’ts not yet due 167,663 156,587 
Suspense .......- 1,753 50] Surplus _...-..--- 495,737 378,549 

EE ccwaccsne 12,060,989 11,932,726! Total _...__-_- 12,060,990 11,932,726 


Contingent liabilities: Guaranty of principal and interest on $170,000 
20-year 5% bonds of the Poland Street Ry. Co. Indorsement on notes 
aggregating $800,000 of Mahoning & Shenango Ry. & Light Co. 


CONSOL. BALANCE SHEET DEC. 31 (Eliminating Inter-Co. Items). 








1917. 1916. 1917. 1916. 
Assets— BS 3 Liabilities— $ 
* Property, fran- Capital stock(Rep. 
chises & invest.31,362,979 28,972,853 Ry .&Lt. Co.)— 
Materials & supp. 534,549 322,397 Common stock. 6,206,000 6,206,000 
Advance paym'ts- 138,831 8,189 6% cum. pref_._ 5,191,400 5,191,400 
Notes & acc’ts rec- 571,359 308,186 | Sub. cos. cap. stk. 3,639,775 3,500,675 
Bond sink. funds. 592,353 557,438 | Fund. dt. sub. cos.16,036,000 14,278,000 
Treasury stock.x- fs xe Notes & acec’ts pay- 
Unadjust. debits. 205,034 60,183 able, &c_._.._. 2,452,544 1,011,905 
Special deposits.. 210,475 73,250| Bond coupon ace’t 210,475 73,250 
OO Ni i 538,288 628,750 | Unadjusted credits $94 356 
Funds to be with- Weserves ...<< ese 326,614 345,838 
drawn against SE nc cancmaan 668,582 626,724 
constr. expend. 439,216 302,900 
eS 34,732,284 31,234,147 rs 34,732,284 31,234,147 








* Consists of property, franchises and investments, including cost of 
acquisition of securities of subsidiary companies at cost, and in so far as 
ah for, in securities at par. x 1,392 shares Mahoning & Shenango 
y. & Light Co. 7% pref. stock.—V. 106, p. 1037, 822. 


Aurora Elgin & Chicago (Electric) Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President L. J. Wolf, Cleveland, Mar. 28, wrote in part: 


Franchises.—Seven of the franchises on the Fox River Division have 
been renewed for 20 zoars. notably at Aurora and Batavia. 

Fares.—A new of passenger fares has been filed with the Illinois 
Public Utility Commission and hearings are now being held by the Com- 
mission in relation thereto. The new tariff should result in a substantial 
addition to the company’s revenue. 

Results.—When considering this balance sheet and the income statement 
next herein, it should be remembered that there was charged during 1917 
to operating expenses and to income, respectively. and credited to reserves 
for depreciation of equipment, $31,845; for a mortization of discount and 


ed debt, $42,185; total, $74,029. 
tions have been made to the property.) 


ex on bond 
Various improvements and addi 


ee 


ss say a nt 
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RESULTS FOR CAL. YEAR 1917, 6 MOS. TO DEC. 31 1916 AND JUNE 
30 YEARS. 


Year —June 30 Years. 





6 Mos. to 
Dec. 31 1916. 








1917. 1915-16. 1914-15. 

Gross earnings_______-_ $2,159,349 $1,109,327 i 510 $1,968,137 
Expenses and taxes__._. $1,563,900 $741,515 $1,299,502 $1,359,347 
P. C. oper. exp. to earns (72.51) 66.86) (66.62) (69.06) 

Net earnings___..--- $595,449 $367,811 $651,008 $608,790 
Other income._._..--- 193 203 257 1,091 

Total net income._.. $595.642 $568 .034 $651,265 $609,881 
Deductions from income $502,546 253 ,425 $489, 


210 $443 ,438 
Div. on pref. stock (6%) 186,000 


a ane ete tseoee “tabbes " abkeean. |) eee 


Balance, sur. or def.___- sur.$93 ,096 sur.$114,589 sur.$162,055 def.$19,557 
BALANCE SHEET. 











Dec. 31 June 30 Dec. 31 June 30 
1917. 1916. 1917. 1916. 

Assets— $s 3 Liabilities— $ $s 
Prop., plant, &c__12,408,895 12,407,305) Preferred stock... 3,100,000 3,100,000 
Construction, im- Common stock___ 3,100,000 3,100,000 

provements, &c. 2,992,481 2,816,594] First & ref. bonds. 4,678,000 4,293,000 
Other improvem’ts First mtge. bonds. 2,649,000 2,700,000 

and betterments 14,123 14,6961E. & A. S. Trae. 
Investments ____- 17,510 16,013} cons. Ist M.bds. 2,000,000 2,000,000 
“First & refund’g”’ 3-yr. coll. tr. notes 800,000 800,000 

bonds in treas’y. 1,599,000 1,215,000) Salaries and wages 30,648 31,427 
Sinking funds._._.. 454,026 455,576| Vouchers & accts_ 156,186 160,356 
Working accounts. 203,895 140,372) Notes payable.... 283,584 327,900 
Cash on hand, &c-_ 21,745 40,510) Accr. int. & taxes_ 100,234 64,923 
Notes & accounts Outstanding tick- 

receivable _--_-_- 101,984 93,115 | ae 7,758 16,604 
Unamortized debt, Reserves _....... *169,894 96,934 

discount, &c_.. 164,942 196,918) Profit and loss__.. 939,620 733,171 
Deferred accounts. 36,322 28,217 

TOO ck ckecn nw 18,014,923 17,424,316! Total ___._._.___.18,014,923 17,424,316 








* Includes reserve for depreciation of equipment, $116,473; for damages, 
$56,449; and for doubtful accts. receivable, $2,972.—V. 106, p. 928, 714. 


Booth Fisheries Co., Chicago. 
(Report for Fiscal Year ending Dec. 29 1917.) 


On asubsequent page will be found atlength the report of 
President K. L. Ames, in addition to the income account for 
two years, comparative net earnings, and the balance sheet 
as of Dec. 29 1917. 


COMPARATIVE INCOME ACCOUNT. 





1917. 1916. 1915. 1914. 
Oe ee \$3,388,829 $1,659,295 $1,042,770/ $1,210,724 
Administration expenses} l 289,235 
DNS i iireeonicans $3,388,829 $1,659,295 $1,042,770 $921,489 
Bond, &c., interest_... $531,904 $378,919 $386,779 $344,563 
Depreciation reserve “oes { 38,667 
Sinking Fund-_-..---- 354,293 274,024 ties | 294,868 


Reserve for Fed. taxes_- 625,000 
Pref. dividends (7%) --- 236,110 


Total deductions... $1,747,307 $867,213 $874,118 $892,098 
Balance, surplus____--- $1,641,522 $792,082 $168,652 $29,391 


CONSOLIDATED BALANCE SHEET, DEC. 29 1917. 
1917. 1916. | 1917. 
TAabiltties— 


Assets— $s 3 1 $ 
Real estate, trade- | Preferred stock... 3,500,000 
| Common stock... 5,000,000 
12,324,335, Debenture bonds. 5,000,000 
——— | Bonds on cold-stor- 
1,408,740! age plants__-..- 1,051,814 
1,872,794 | Accts & notes pay. 8,083,452 
2,524,894 | Conting.,&c.,res. 447,191 
36,078 | Res.for deprec.,&c. 1,199,188 
625,000 


785,199 Res. for Fed. taxes 
Profit and loss.__.. 2,599,312 


132,509 
19,084,549! Total _......-- 27,505,958 


214,270 180,005 154,000 





1916. 


3 
3,246,000 
5,000 ,000 
4,998 ,000 


799,314 
2,369,036 
281,761 
950,474 


1,439,963 
19,084,549 


& 
U. 8. Govt. bonds 
Sinking fund & int 
Inventories __...- 5,479,007 
Accts. & notes rec_ 
Prepaid insur., &c. 
a a 1,518,052 
122,901 


oc se 27,505,958 
—V. 106, p. 1035, 926. 


Standard Gas & Electric Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Vice-President Arthur S. Huey March 30 wrote in subst. 


Results Shown by Subsidiaries.—The combined statement of the sub- 
sidiary companies shows: gross earnings for 1917 of $19,341,588, against 
$17,127,134 in 1916 and $15,539,281 in 1915, while the net earnings were 
$8,523,326, contrasting with $8,309,422 and $7,585,603, respectively. 
The gross balance of earnings for 1917 retained in surplus or allocated to 
depreciation reserve by tnose subsidiaries having excess earnings for that 








purpose, aggregated $946,599. Not all of the subsidiary com es, how- 
ever, earned enough to show a ‘‘balance of earnings retained in surplus or 
allocated to depreciation reserve,’’ and two of the subsidiaries jally 


paid dividends out of surplus accumulated in periods prior to “97. [See 
tabular statement below.) 

These gross earnings, aggregating $19,341,587, were derived as follows: 
electricity, 69.48%: gas, 22.79%; street railways, 4.18%; steam, 2.53%; 
telephone, 0.61%; water, 0.22%; ice, 0.19%. 

Increasing industrial activity was reflected in materially increased gross 
earnings, but net earnings did not respond as satisfactorily, owing chiefly 
to higher cost of fuel, wage increases and heavier taxes, largely for Federal 
purposes. Advanced rate schedules in many communities will show their 
effect in 1918. 

Dividend Policy.—See citation from report in V. 106, p. 1466. 

Subsidiary Companies. 

Arkansas Valley Railway, Light & Power Co.—This company exceeded 
our expectations, its gross earnings increasing 13.3%, and its net 14.2%, 
against 7.6% and 11.7%, respectively in 1916. A new 7,500-kilowatt 
steam turbine generating unit at the Canon City power plant was placed in 
operation early in the year. A number of new industries were established 
in the company’s territory. Distributing systems at Ordway, Sugar City, 
Crowley, Olney Springs and Boone were added to the property. General 
financial conditions made necessary a postponement of the plan to consoli- 
date the company’s financial structure. In the meantime, sales of the 
company’s preferred stock in home territory are providing sufficient funds 
to meet its current construction requirements. [Compare V. 105, p. 1521 
and ‘Electric Railway Section.’’] 

Western States Gas & Electric Co.—This subsidiary gained in net earnings, 
as well as in gross earnings. At Stockton and all other centres industrial 
activity prevailed. The agricultural districts traversed had a very prosper- 
ous year, and at Eureka shipbuilding activity was greatly stimulated. 
An increase in gas rates at Eureka has been granted, effective Mar. 1 1918. 
An application is now being presented for increased gas rates at Stockton, 
since the larger part of the electric energy distributed is furnished by water 

wer plants, the increased costs in the electric department have 
ess serious. Further acquirements of water and storage properties makes 

ssible a large increase hydro-electric generating capacity. (Compare 

. 104, p. 1597; V. 106, p. 1143.) 

“San Diego Consolidated Gas & Electric Co.—This subsidiary showed 
satisfactory progress in 1917 under war conditions. Camp Kearney is 
located near San Diego, as are also a naval training station and a large 
aviation camp, the total number of men so under tra being estimated 
to exceed 35,000. The new industries include large s pyards. A con- 
tract has been made with the Southern California Edison Co. for a suf- 
ficient amount of hydro-electric power to supply all of the San Diego’ 
company’s average requirements available probably by June 1. Gas 





SS 
rates were recently increased with approval of the California RR. Com- 
mission. These increased rates and the hydro-electric contract referred 


to, should enable the company to maintain.at least the ratio of earnings 
of recent years, notwithstan: the greatly increased cost of fuel oil and 
other supplies. (Compare V. 106, p. 506, 1132.) 

Oklahoma Gas & Electric Co.—Under this title have been consolidated the 
Oklahoma Gas & Electric Co., El Reno Gas & Electric Co., Enid Electric 
& Gas Co., Muskogee Gas & Electric Co., and Sapulpa Electric Co. The 
new company owns in fee the properties formeriy onging to all of the 
companies named except Muskogee Gas & Electric Co. which in turn 
owns all of the stock of the Sapulpa Electric Co. In the case of the Musko- 
gee company, the new company, it owns over 81% of the outstanding pref. 
and all of the com. stock excepting directors’ shares. The minority shares 
of Muskogee Gas & Electric Co. are gradually being exchanged for stock 
of the Oklahoma Gas & Electric Co., and eventually the properties of the 
Muskogee and Sapulpa companies will be taken over. 

During the year the electric properties at Norman, Kiefer, Drumright, 
Waukomis and Hennessey were purchased. Some of these properties have 
already been connected by high-tension transmission lines, but the greater 
part of the program outlined in last year’s report, particularly that con- 
cerning an additional large generating station, has been deferred. 

Due to the high prices of crude oil and its products, and also of argi- 
cultural products, the entire State of Oklahoma is enjoying great prosperity. 
There is a large amount of power business in oil pumping and other indus- 
tries awaiting the company as soon as the large extensions planned can be 
made. During 1917 the net earnings have suffered, but it is believed that 
rate increases and the continuing increases in gross earnings will improve 
the divisible earnings during 1918. Electric rates in Oklahoma City were 
advanced Mar. 11918. (Compare V. 105, p. 1621, 1204.) 

Northern States Power.—The past record of excellent gains in gross 
earnings continued, the increase during 1917 amounting to $1,067,355. 
The large increase in business, as well as the necessity of closing down the 
Coon Rapids hydro-electric station for repair, made it necessary to generate 
a oper percentage of the electric output by steam. Increased fuel costs 
inferior quality of coal, &c., made serious inroads on net earnings and 
necessitated the application of previously accumulated surplus for a part 
of the com. stock divs. [Compare news item on another page.—Ed.] 

Increased rates became effective Jan. 1 1918, in many of the com- 
munities served better water conditions now prevail, and all of the hydro- 
electric plants are again in operation. It is believed that fuel conditions 
will improve. It is also e ed that the contract with the Wisconsin- 
Minnesota Light & Power Co. will provide a large additional amount of 
hydro-electric power during this and future years. The transmission 
lines have been extended and many contracts with flour mills and other 
industries were taken on. Notwithstanding the present high operating 
costs, your directors have no hesitation in predicting a successful future. 
Under present conditions, however, they deem it advisable to postpone the 
construction of further hydro-electric plants until after the war. [Compare 
V. 106, p. 1131, 1349.] 

Louisville Gas & Electric Co.—This company has again shown substantial 
ees in both gross and net earnings, to some degree due to Camp Zachary 

aylor, which is housing approximateiy 40,000 soldiers in training. Fore- 
seeing much higher fuel prices, the weneene early in 1917 acquired and 
developed a considerable coal acreage within 115 miles of its electric gener- 
ating station, and also purchased steel railway cars to handle its coal 
requirements, thus obtaining a continuous coal supply at less than current 
prices. Extensive additions to the power plant have just'been completed. 

_Due to increased industrial activity and the exceptional severity of the 
winter, the company found itself unable to purchase a sufficiently large 
supply of natural gas to meet fully the increased demands. his resulted 
in dissatisfaction and criticism. o some extent the artificial gas plants 
of large capacity may have to be resorted to. 

The gross and net earnings have shown continuous increases, and while 
our expectations have not yet been fully realized, the future appears 
brighter at poet than at any previous time. 

The $1,500,000 notes due Apr. 1 1918 have been provided for through the 
sale of 2}4-year notes maturing Sept. 1 1920 (V. 106, p. 1348). Private 
bankers stand ready to refund the First & Refunding bonds, maturing 
July 1 1918 (about $10,500,000), but in view of the possibility of the War 
Finance Corporation providing funds at a lower figure, the officers have 
deemed it advisable to defer this latter financing. [Compare V. 106, 
Pp. 1348, 1235.) 
Ottumwa Railway & Light Co.—A considerable amount of new lighting 
and power business has been acquired, including a contract with another 

ublic bey 4 company serving several towns in the vicinity of Ottumwa. 

ecause of the growth of business a new steam turbine unit of 1,250 kilo- 
watts capacity has been installed. Heavily increased operating expenses 
made necessary an increase in electric and steam heating rates, and pend- 
ing a final decision by the court, the higher rates are effective. [Compare 
V. 103, p. 1413; V. 105, p. 998; V. 106, p. 920; also ‘‘Elec. Ry.’’ Section.] 

Mobile Electric Co.—While gross earnings had an ey upward 
trend, net earnings were disappointing. [Compare V. 106, e; 24, 611.] 
Electric light and power rates were advanced Feb. 1 1918, and are effective 
pending final court decision of certain questions affecting contractual 
relations. War activities, and particularly shipbuilding, are now bringing 
in many new residents. 

Four shipbuilding concerns are now in operation, one of which has the 
keels for 12 targe ge steel and wooden boats on the ways. The - 
Alabama Dry Docks Shipbuilding Co., with a force of 1,300 men, is 
handling a large repair business in addition to the building of both steel 
and wooden ships. Six miles north of Mobile the Chicasaw Shipbuilding 
Co., a subsidiary of the U. 8. Steel Corporation, has purchased 1,400 acres 
and is constructing a gigantic steel shipyard and industrial city. The 

posing industries are power customers of the Mobile Electric Co. 
Mobile, it would appear, should again become an important deep-water 
terminal. 

Fort Smith Light & Traction Co.—Both gross and net earnings are steadily 
increasing, due primarily to the establishment of a number of new industries, 
partly resulting from the discovery of new gas fields in the vicinity, notably 
three zinc and lead smelters, four glass plants, and one hardware manu- 
factory, all of which the company supplies with electric power and light. 
Two important contracts have been closed with other public service cor- 
porations supplying electricity to a number of towns, villages and coal 
mines to the south and east of Fort Smith, to serve which your company 
has built high tension transmission lines and is now completing the instal- 
lation of a further 3,000 kilowatt steam turbine unit. On Jan. 1 1918 
your company increased its natural gas rate. The matter is now being 
adjudicated. [Compare ‘‘Elec. Ry.” Section.] 

Southwestern General Gas. Co.—This company, which supplies natural 
gas (to a considerable extent from its own field) to the Fort Smith Light 
& Traction Co. shares the increased business of the latter company. 

Northern Idaho & Montana Power Co.—This company has been re- 
organized as the Mountain States Power Co. (per plan in V. 104, p. 76]. The 
earnings, after bond interest, are sufficient to pay the 5% cumulative 
dividend on the preferred stock. Both gross and net earnings are increasing 
at a satisfactory rate, and the outlook is most encouraging. Electric 
power is generated either by water or by sawmill refuse. The voter pees 
plant at Big Fork, near Kalispell, Mont., can be greatly enlarg at a 
comparatively nominal cost, and sale of even the present excess capacit 
would increase the earnings so as to allow the payment of common 
dividends. Your company owns a considerable amount of the new com- 
pany’s stock. [V. 105, p. 2189; V. 104, p. 1596.] 

Puget Sound Gas Co.—The Everett Gas Co. has been succeeded, through 
reorganization (V. 105, p. 1212) by the Puget Sound Gas Co., of which 
your company owns a majority of the stock. Everett, Wash., has been 
much more active industrially than heretofore, but the pempeny earnings 
show little change. Increased gas rates, authorized by the Washington 
P.S. Comm., have been placed in effect. [V. 106, p. 92; V. 105, p. 1425.] 

Tacoma Gas Co.—This property is still in the hands of receiver Elmer 
Dover, but the reorganization should be consummated before Dec. 31 1918. 
The gross earnings are increasing, but high fuel cost has so far depressed 
the net earnings. Tacoma, the city nearest to Camp Lewis, is enjoying 
unparalleled business activity, due both to the cantonment and the re- 
vival of the lumber trade, shipbuilding, &c. The company has in 


its gas rates, as authorized by the Wash. P. S. Comm. [V. 104, p. 769.] 
Public Relations.—The relation of your subsidiaries with the public 
continues to be satisfactory, while in rates in Ottumwa, Mobile 


and Fort Smith have resulted in legal proceedings, there is no e tion 
that this litigation will seriously affect the heretofore good relations with 
these communities. Rate advances, on the other hand, have been placed 
in effect without legal controversy in not less than 13 operating divisions. 
Placing of Securities Locally.—The placing of securities of the respective 
companies in the communities served Bes proved to be even more successful 
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in 1917 than was anticipated. From Jan. 11917 to Mar. 23 1918, inclusive, 
local sales numbered 5,240, aggregating $4,008,350 par value of securities. 


INCOME AND PROFIT AND LOSS. CALENDAR YEARS. 
































Earnings— 1917. 1916. 1915. 1914. 
Interest on (owned) 

pO Ee ees $374,772 $429,152 $549,430 $550 434 

COURS MOC. tices bates Reeeee 7,386 2,660 

Notes & acc’ts receiv. 93,066 107 ,065 57,845 72,840 
Dividends on (owned) 

Preferred stock... -.-- 293,278 276,141 222,677 247,210 

Common stock... ----. 850,914 871,577 751,615 601,120 

Profits from sale of se- 

curities (net)....-- 8,312 28,992 29,514 765 

BOE cciuctstiapinne $1,620,343 $1,712,927 $1,618,467 $1,475,029 
General exp. and taxes. 54,292 48,727 J ,610 

Net earnings...._.--. $1,566,051 $1,664,200 $1,575,441 $1,435,419 
Profit on bonds owned 

(called for redemption) 100,000 ETS SS SC es Sa 

Gross income......-.. $1,666,051 $1,976,057 $1,575,441 $1.435,419 
Int. on bonds. _.....-.. 370,492 $471,043 $588,211 $597 ,057 

do __—i coil. trust notes_ 404,019 18,016 119,730 148,998 

do on pref. stk.scrip 16,845 40,484 88,024 53,622 
Miscellaneous interest_- 1,389 260,220 37 ,098 15,778 

Balance, surplus_-_-.- $873,305 $1,186,294 $742,377 $619,964 
Previous surplus. -_-....- 1,171,701 784,0 513,095 679,245 

SND ssn ci hk ads wate $2,045,006 $1,970,368 $1,255,472 $1,299,209 
Dividends paid in cash. 648,172 $491,040  $314:265 °" ____- 

In a amen ka. ~ coke 117,850 $746,380 

Accrued pay. in scrip-_ 58,925 58,925 9,283 39,283 
Prem.onbds., &¢.,fFOd. «n«oo-+ ee Be a eee 45 
Miscellanequs -..._.--- 55,000 ee. Maekas “weapons 
Interest on bonds... 0 es er ee 

Total surplus....... $1,291,930 $1,171,701 $784,074 $513,095 

BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Ltabilities— $s $ 
Securities owned _.32,832,938 32,198,890|\Common stock... 9,343,150 9,343,150 
Sinking fund___-_- ,705 64,867|Preferred stock_.-11,784,950 11,784,950 
ERE ASE Ree 209,114 511,635|Pref. stock divi- 
Notes & acc’ts rec.— dend scrip___-- 266,690 323,568 

Sub. cos.....-- 1,509,276 1,919,733|Convert. 6% s. f. 

6 La pet 60,036 626,450} bonds_...---.-. 5,840,500 6,880,000 
Int., div.,&e., rec. 196,465 126,869 20-year 6% notes. 6,772,100 6,714,400 
Unamortized debt, Accounts payable. 326,541 10,595 

discount, &c_.. 966,599 989 ,636/|Accrued int., &e_- 145,349 150,793 
Office furn., &c_-. 1 1|Aecrued preferred 

dividend _____- 58,925 58,925 
eae sae 1,291,930 1,171,701 
DO Jddvadne 35,830,135 36,438,082! Total __.._._-- 35,830,135 36,438,082 
EARNINGS OF SUBSIDIARIES FOR CALENDAR YEARS. 
————--Gross Earnings——————- ——Net Earnings—— 
ws — i 1917. ~ 6. 
Arkansas Valley_.. 1,428,467 1,260,287 1,171,628 645,222 t.762 
Fort Smith._-...- 08,6 486, 54,6) 154,266 154,180 
Louisville _...---- 2,838,589 2,458,625 2,236,406 1,525,084 1,388,147 
J) Ee 386,249 356 387 358,713 149,926 170,134 
Northern Idaho... 644,601 618,579 2,727 262,455 248,362 
Northern States... 7,154,509 6,087,153 5,121,827 3,389,781 3,341,657 
Oklahoma system. 2,469,287 2,211,342 oF 788,909 11,1 
Ottumwa ..----.-.- 365,40 360,601 329,824 142,989 166,574 
Puget Sound_-_-_-.-.- 104,49: 102,580 104,263 17,873 19,3 
San Diego__..---- 1,602,174 1,541,489 542,654 727,017 729,112 
Southwestern _____ 134,211 120,321 94,145 32,2 42,68 
Tacoma & Olympia 302,059 283,726 297 ,531 62,2 75,397 
Western States.__.. 1,402,870 1,239,338 183,834 625,235 597,909 





Ss ciadeudan 19,341,587 17,127,134 15,539,281 8,523,325 8,309,422 
Charges, Dividends, &c., for Calendar Year 1917. 





Int. Chges. Amort. of Dividends. Balance, 

Company— (Net.) dedt disct..@éc. Pref. Common. Sur. or def. 
Arkansas Valley_... $370,533 $2,500 $66,578 $135,000 sur. $70,611 
Fort Smith... ....... SES icawele . cc eedewies- |. pieibeuats def. 27,646 
TEE cenei wan. TOEMOS  “anccon  E aeeerias sur. 105,289 
PRG oa... ceckoaeo 97,995 2,400 ee. caeweice sur. 14,000 

do Proportion of dividends charges to 

surplus of previous years_____....._-_- Wee oo ee. A et 
Se. eee eee - def. 74,339 
Northern States _.. 1,709,838 140,000 916,011 188,932 sur. 435,009 

do Proportion of dividends charged to 

a wee 8! Bers 
Oklahoma System.. 310,262 #£-..--. 127,520 233,110 sur. 118,017 
OeuMWA ..- naan + 67,982 250 32,382 24,375 sur. 18,000 
Puget Sound (4 mos.) ae, Ae tends S400 # dancan sur. 1,730 

EE ES ee se def. 15,938 
ee wane 266,516 21,688 23,314 295,500 sur. 120,000 
Southwestern .. --- DG \veciacs  . ‘ahenne ahaa def. 3,479 
CIN ee def 54,221 
Western States___.- 325,012 17,424 148,750 70,096 sur. 63,953 





Tl cen nenenwed $4,605,378 $184,262 
xSpectal Deductions— 


—(See totals below)— 





(1) Dividends charged against prev.surp-- $24,144 Se See. iach oeaak 
(2) Total of deficits shown for 5 companies ------.. —-_---__- $175,623 
Balance total dividends charged against 

1917 earnings and surplus for deprecia- 

tion, ($832,000) &c., of remaining cos... $2,015,696 ‘$947,013 $946,599 


STAND. GAS & ELEC. COS. SUBSIDIARIES—NO. CONSUMERS, &c. 





1917. 1916. 1915. 1914. 1913. 

Electric consumers 239,775 211,071 188,623 169.412 149,225 
Gas consumers..-. 140.046 130,204 124,216 120,629 117,994 
Water consumers... 2,153 1,936 1,927 2,156 2,290 
Steam consumers--. 1,070 1,030 1,007 973 883 
Telep. subscribers_ 3,766 3,405 2,979 2,788 ° 2,660 

Re ee 386,810 347 ,646 318,752 295,958 273,052 
K. w. lighting load 287,892 256,463 227,047 204,222 173,683 
K. w. power load_. 215,662 183,550 155,999 138,510 120,730 
K. w. railway load_ 7,350 7,461 7,394 6,508 6,486 


Total k.w.connec’d 510,904 4471474 3901440 349.240 300/899 
Kw. hour output 592,067 /247 488982265 421201 049 380212118 339977796 

1,000 cu. ft.)_..15,893,219 12,711,537 10,064,650 9,243,652 9,122,718 
Street ry. receipts $808,625 $753,725  $669'083 $767,907 $828,168 


National Lead Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Edward J. Cornish says in substance: 


Balance Sheet.—The first of the balance sheets given below follows the 
form employed ever since our organization in 1892 and includes the National 
Lead Co. (of N. J.) and the following subsidiaries: National Co. of 
Mass., John T. Lewis & Bros. Co., National Lead & Oil Co. of Penn. and 
National Lead Co. of California. 
have always reported, at cost the stocks and bonds in other corpora- 
tions, only the interest and dividends thereon being reported f 
the earnings of the National Lead Co. 

Among the pmpanies, the stock in which has all been owned by the 
National Lead Co., is the St. Louis Smelting & Refining Co., the company 
which has carried on our mining and smelting operations and also the 
manufacture of basic lead sulphate. The recent high price of pig lead has 
resulted in | mining profits and at the same time has checked consump- 
tion of manufactured ead products. There is no good reason why these 








different departments stiould be kept er separate corporate 

tions. Therefore late in 1917 the St Louie Smelting & Refinine Oe, 
transferred ail its yp ae excepting the smelting works, the basic lead 
sulphate plant_and some minor p: jes, to the National Lead Co. at 
a fair value. It declared all of its s lus in dividends. 
its capital stock from $2,000,000 to ,000 and declared a capital divi- 
dend of $1,500,000. The properties, securities and cash received by the 
National Lead Co. are distributed in the statement under the several a’ 
propriate headings; the stock formerly carried on our books at cost ($1,- 
658,288) is now carried at $500,000. The surplus declared in dividends, 
amounting to $4,071,148, necessarily appears on our books as a part of 
our earnings in 1917. a the accumulated earnings, not 
declared in dividends, of said St. uis Co. since its organization. 

Additions.—The increase in the plant reserve account is. to provide for 
the reconstruction of the Atlantic plant and a new oxide plant being con- 
structed by the John T. Lewis & Bros. Co. 

Depreciation.—This item appears in our statement for the first time. 
Previous to 1916 it was our policy to e new construction and better- 
ments to maintenance account in lieu of depreciation. In 1916 a system 
of ham oy: me the properties was adopted to conform to the reports re- 
quired by the U. 8. Govt. for taxation purposes. Provision has also been 
made for the depreciation of the mining properties. 

Bad Debt Reserve.—This is not a new account but heretofore has been 
deducted from Customers’ Accounts; this $76,520 is the accumulation of a 
number of years after charging a st_the fund all bad debts. 

Consolidated Statement—Subsidiary Corporations.—It has been our policy 
to build up all new properties acquir and incorporate them into the 
Parent Company by natural growth. To that end the earnings of all 
subsidiary corporations have been habitually applied first to their new 
construction and improvement of such subsidiary work—second to work- 
ing capital and third to dividends which when received were reported as a 
part of the earnings of the National Lead Co. 

The second of the balance sheets is a consolidated statement of the 
National Lead Co. and all its subsidiary companies in which it owns all 
of the capital stock, the assets of the latter being taken at their book value 
at the time they were acquired by the National Lead Co. in all cases where 
the price smny was more than the book value. In cases where the price 
paid was less than the book value the assets have been depreciated to 
conform to the price actually paid therefor by the National Lead Co. 

Under the heading ‘Other Investments” is included Government and 
other securities and also stock in the following corporations in which the 
National Lead Co. owns only a part of the outstanding stock, viz.— United 
States Cartridge Co., Baker Castor Oil Co., River Smelting & Refining 
Co., Williams server o. Ltd., of England, Williams ee Corpora- 
tion of New York, Cinch Expansion Bolt & Engineering Co. he values 
placed on such “Other Investments’ are the actual cost thereof to us. 

The increase in surplus as shown in the second statement as com 
with the first represents the accumulated earnings not declared in dividends 
since the acquisition of the subsidiary companies in which the National 
Lead Co. owns all of the capital stock. 

Valuation—Good Will.—It is believed that in both statements all of the 
personal pine has been inventoried conservatively. In the ‘“‘plant ac- 
count”’ of both the National Lead Co. and its subsidiaries there has never 
been any separation of ‘‘good will’’ and lands, buildings and machinery. 
At this late date no such division can be made, based on original cost. 
It is a conservative statement to say that at the present time the physical 
value of the assets owned by the National Lead Co., exclusive of good 
will and intangible assets, exceeds the amount of the capital stock out- 
standing, both preferred and common. 

Dividends.—The dividends on both the preferred and common stock in 
1917 were declared and paid out of current earnings. This has always 
been our practice. Of the extra Red Cross dividend of 1% we believe that 
— or indirectly the greater part found its way to the Red Cross Fund. 

At the Feb. 1918 meeting a dividend of 14% on the common stock was 
declared, thus placing the common stock upon a 5% annum basis. 
It is believed that this dividend rate can be maintained. As stated last 
year, however, prudence oeeeee that we keep financially strong until the 
difficulties “if any, attending the readjustment to normal conditions 
after the war are more definitely known.’ 

Trade and Operating Conditions.—The cost of raw materials continues 
very high, largely due to war conditions. The market price of tin is double 
and of linseed oil treble its normal value. Wages of common laborers 
have doubled. The cost of fuel, acetic acid, lumber, tanbark, freights 
cartage and everything that enters into the cost of manufacturing and 
marketing our products have greatly increased. In obedience to natural 
laws sales in certain lines have fallen off, while in other lines, which are in- 
fluen directly or indirectly by war conditions and requirements, have 
taxed our yn gee 

Many of our skilled men have been called away to war or other outer. 
ment, and delays in transportation cutting off our needed supplies have 
also contributed to make o ting conditions most trying. 

Harvey Tin Smelters.—The tin smelting works being constructed in 
Brookl by the Williams Harvey Corporation are expected to n oper- 
ations in July. The National Lead Co., (see a subsequent page) and the 
former owners of Williams-Harvey Co., Ltd., of England have sold one-third 
of the outstanding capital stock of both the a and American corpora- 
tions to Simon I. Patino, the largest individual tin mine owner in Bolivia. 
Under the present stock ownership in both companies the miner, smelter 
and distributor are equally interested in the enterprise. 

National Lead Co. of Argentina.—We have organized this company 
under the laws of Argentina with office and factory at No. 2469 Tres 
Esquinas St., Buenos Aires, enabling us to overcome the obstacle resulting 
from the high duty imposed on alloys of lead, tin and antimony under 
the Argentine tariff laws. A local company will also be able to secure 
and care for all our South American business more efficiently than is pos- 
sible when operating from the United States. The new company is manu- 
facturing mixed metals and will draw its supplies of pig tin from the Wil- 
liams Harvey Co., Ltd., Liverpool. 

United States Cartridge Co.—The National Lead Co. owns one-half of 
the $400,000 outstanding capital stock of this company. That company 
has declared no dividends; its new buildings are on leased ground and its 

uipment for making rifle ammunition will probably be of little value 

ter the war. Such profits as it makes will be subject to taxation in an 
amount that cannot now be foretold. It expects to make large profits in 
proportion to its capital stock and very small profits in proportion to its 
volume of business. At this time it needs all the capital it has in its busi- 
ness. It is seeking other lines of manufacture in which it can utilize a 
portion of its equipment after the war, in addition to its manufacture of 
shotgun shells, and may need additional capital for this purpose. There 
will be no dividend declared by that company in the near future. 

Stockholders.—The total number of stockholders on Dec. 2 1917 -was 
7,152, increase for year, 512. 

War Service.—The company has tendered the services of all its officers, 
laboratories, plant and experts to the Government, and many of its men 
are now in the active service of the Government. In the sale of merchan- 
dise either to the Government or to its contractors the company has habit- 
ually charged prices lower than those quotedt to its largest private customers. 

RESULTS FOR CALENDAR YEARS. 








1917. 1916. 1915. 1914. 
TR Is oc cdcintnctopenes $4,896,953 $2,977,699 $2,710,526 $2,476,292 
Dividend on preferred (7%)---- $1,705,732 $1,705,732 $1,705,732 $1,705,732 
Dividend on common_-_-_-__---- (4%)826,216 (4)826,216 (3)619,662 (3)619,662 
ee ee eee Gare Cent)... Co Feseeeeee.. Saceecce  ceetecse 6 ‘eeebesee 
te ceoccwcltaes $2,158,451 $445,751 $385,132 $150,898 
Previous surplus.............- 6,183,113 5,737,362 5,352,230 5,201,332 
Remaining surplus_._...---- $8,341,564 $6,183,113 $5,737,362 $5,352,230 

GENERAL BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— TAabilities— ~ ~ 


Plant investment.25,229,672 23,805,234 | Preferred stock. __24,367,600 24,367,600 
Other investm’ts a18,753,768 17,980,307 |\ Common stock__.20,655,400 20,655,400 


Inventories ---.--- 8,222,782 7,320,170 | Accounts payable. 664,826 2,057,788 
Cash in bank. ---- 942,150 1,283,520 | Insurance fund__. 1,400,000 1,200,000 
Customers’ accts. 3,727,843 3,813,625 Metal reserve_... 300,000 300,000 


Adv. to sub. cos... 1,096,415 836,045 | Plant reserve---_- 2,500,000 400,000 








Other notes receiv. 750,000 125,000 | Tax reserve_____- °C a eae 
eae 8,341,564 6,183,113 
NO ne wawis 58,722,630 55,163,901 | ESS 58,722,631 55,163,901 





a Other investments in 1917 ($18,753,768) include stocks and bonds of insurance 
fund, $1,400,000; stocks of companies not entirely owned by National Lead Co., 
$3,353,555, and stocks and bonds of sub-companies, $14,000,213.] 
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CONSOLIDATED BALANCE SHEET DEC. 31 1917 (Total each side, $80,713,859). 


(The assets and liabilities of the subsidiary companies in which the National Lead 
Co. owns all of the capital stock have here been consolidated with the National Lead 
Co. instead of appearing under the heading ‘‘other investments.’’] 


Pees O000UMG = okies *$41,557,964 | Preferred stock_--._..._--- $24,367,600 


Stock & bonds—Of ins. fund. 1,400,000|Common stock___________-_ 20,655,400 

Of cos. not entirely owned, Bonds of subsidiary cos-__-_-_- 10,051,000 
and other investments._. 7,102,635; Insurance fund___________- ,400, 
OE SS er 14,138,222 | Metal reserve _____________ 300, 

Dea, 5d hone hacen’ 1,702,084 | Plant reserve.__-_-_-_____- 2,500,000 


Customers’ accounts-_------ x12,680,953 | Tax reserve 
Other notes receivable_- ---- r 





| Surplus Dec. 31 1917____-_-_- 
* After deducting $2,353,337 depreciation and depletion reserve. 
ducting $194,344 reserve for bad debts.—V. 106, p. 1465, 826. 


15.015,425 
x After de- 


Submarine Boat Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. Henry R. Carse, N. Y., March 30, wrote in subst.: 


Government Contract for Cargo Vessels.—This corporation has heretofore 
been a holding company, but during the — 1917 it entered into ne- 
gotiations with the U. S. Shipping Board Emergency Fleet Corp., which 
materialized into a contract for the construction of 50 steel cargo vessels of 
5,000 ton dead weight carrying capacity, which contract was followed by 
an additional order for 100 additional vessels of the same type, making a 
total of 150 vessels of 5,000 tons each. 

This contract is on the basis of estimated cost with a fixed fee, and for 
this work we have created a special organization. It is impossible at this 
time accurately to calculate the amount of the fee. Our principal purpose 
was to assist the Government with vessels in the shortest time possible, and 
the matter of compensation is one that can be left to work itself out as the 
future may determine. 

Despite the rigorous winter, about 80% of the work on the ship ways 
and plant has been finished, 21 keels have been laid, and sufficient work 
has been done on a number o: the ships to indicate that the plans in relation 
to having the parts of the vessels fabricated in over fifty different shops 
throughout the country and brought to Newark Bay shipyard to be assem- 
bled, will work out ge gg 

The contract provides that the cost of the vessels shall be paid for by 
U. 8S. Shipping Board Emergency Fleet Corp., and funds are provided in 
a trustee account to meet such outlays. 

Income of Submarine Boat Corporation.—Our income heretofore has been 
the dividends received on the stock owned in the Electric Boat Co. The 
majority stock of New London ag 4 & Engine Co. is owned by Electric 
Boat Co., but the New London Co. has not paid dividends, except upon its 
first pref. stock, using its surplus earnings for the deveiopment of the plant 
at Groton, Conn., which is now engaged to its fullest capacity on work for 
poe S. Government, work in su volume as to require large working 
ca " 

he gross business of Electric Boat Co. and Electro-Dynamic Co. for the 
year 1917 amounted to about $24,000,000. 

The unfinished business on the books of those companies on Jan. 1 1918 
amounted to over $53,000,000. 

Submarines—Russian Contract—U. S. Government Contracts.—During the 
past few years the Electric Boat Co. has been striving to increase its busi- 
ness with foreign b poverneees in order to have its type of submarine boat 

enerally accepted and during this period many boats have been built of 
ts design for Great Britain, Russia, Italy, Spain, Holland and Norway. 
The largest opportunity offered was in Russia, where its type of boat had 
been unanimously recommended by a special commission. To establish 
firmly this friendly relationship in Russia, it was deemed desirable to ee 
a contract for a certain number of boats payable in rubles to remain in 
Russia during the period of the war, we having received other contracts 
aa in dollars. The unfortunate events of the past year rendered it 
mpossible to realize on this account, and there is on deposit in banks in 
Russia, or owing to us on account of material delivered, 11,900,000 rubles, 
which we are carrying in our balance sheet at 13c., the market rate Dec. 31 
1917. Other work which we were constructing for that Government was 
not shipped but was retained in this country, and arrangements have since 
been made for its disposition to another Government which wiil, durin 

1918, reduce the amount we are carrying as accounts receivable an 
material and cures rey increase our cash. 

At the beginning of 1917 all of the contracts of the company for submarine 
boats were on a flat price basis, and the great increase in cost of labor and 
materials has greatly reduced the earnings from that source. The contract 
taken during 1917 for 24 submarine boats is on the basis of cost plus 10%, 
which will remove the uncertain contingency of labor and material. All 
work is now being done on a more narrow margin of profit than during the 
two previous years, but the business has been developed and extended in 
a manner which should provide a steady flow of orders for many years. 

During 1916 we entered into a contract with the U. 8. Navy Department 
for the construction of eight submarines of the ‘‘O”’ type. These boats 
are now undergoing their official trials and the results are proving very 
satisfactory to the authorities. It is expected that a large number of sub- 
marine boats will be delivered by this company during the prezent year. 

Motor Boat Department of Electric Boat Co.—The Elco Works has been 
employed to full capacity during the year in the production of motor boats 
for the Governments of the United States, Great Britain, Italy and France, 
and in addition has handled a substantial amount of commercial business. 
The gross receipts on account of product delivered for the year amounted 
to over $4,000,000. The orders taken for submarine chasers during 1917 
were for 132 of the standard Elco 80-ft. type and for 16 of the U. 8S. Navy 
110-ft. type, of which 70 of the 80-ft. type were delivered and the entire 
16 of the U. S. type, there remaining in prqcers of construction for 1918 
62 of the 80-ft. type of motor boat and 4 of the U. 8S. Navy 110-ft. type, 
for which order has been given to us. 

Dividends .—Because of the amount of capital involved tn the ruble deposit 
in Russia and that invested in material, the directors of Electric Boat Co. 
in Sept. 1917 considered it wise and conservative to defer payment of addi- 
tional dividends to the stockholders until these matters were adjusted as 
the company required large working capital. 

These matters are now in process of realization and as the funds are 
received the directors will determine the matter of dividends according to 
conditions that may exist, always bearing in mind the necessity of having 
ample working capital to handle properly the large volume of business 
which the company is being called upon to produce for the U. 8S. Govt. 


SUBMARINE BOAT CORP.—BALANCE SHEET DEC. 31 1917. 


Assets (Total, $7,661,878)— 
Investments—Stock of Electric Boat Co._.....-.--.-------- $7,648,100 


Cn 2 See See... Wk. ncdenseenetaboseesutone 05. 
Deferred assete—Frepeld taxes... .......ccecnccccnccccccccecse 6,723 
Liabilities (Total, $7,661,878)— 
Capital stock voting trust certificates outstanding___.-_.--.--- $7,648,100 
Accounts payable: (1) to Electric Boat Co., $20,698; (2) other 
Gemeente. Dts? 0008. 8c cmeceam BES. Ree 0,709 
Deficit Jan. 1 1917, $107,815, and net income for 1917, $1,248,- 
099° less dividends, $1,147,215; balance, $100,884; total___-_-- def6,931 


ELECTRIC BOAT CO. INCOME ACCOUNT FOR YEAR 1917. 
(Including Electric Boat Co. and Electro-Dynamic Co. and Subsidiaries.) 


Gross earnings from construction and sales, $23,873,935; cost of 
construction and sales, $20,709,384; gross profit 
Expenses and taxes 


$3,164,551 
793,963 





i I re dale ae $2,370,588 
Interest, discount and other income...................---- 241,424 
I an 5 oc isttti a mninieuiiiiad dbinteniie ate mina ae $2,612,012 
1917. 1916. 1915. 
Net earnings (see above)_.-.--.-.---- $2,612,012 $7,012,084 $5,622,855 
eee es 531,974 532,635 457,149 
Preferred dividends __.........-- tee Oh Ooe ool agon TOO (23)614,475 
Common dividends...........--- (18% )899,928 (60) 2999,760 (23) 1149,708 
ee, GE cankcchosnenence $699,060 $1,876,189 $3,401,522 


The total surplus Dec. 31 1917 was $5,447,804, after deducting $1,168,094 
reduction of ruble account 1916, rubles 6,871,141.88 at 13c., $266,587 
adjustment of sundry construction account of previous years, $56,000 
reserve for debenture bonds and $9,827 sundries. 
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ELECTRIC BOAT CO. BALANCE SHEET DECEMBER 31. 
(Including Electric Boat Co. and Electro-Dynamic Co. and Subsidiaries.) 











1917. 1916. Liabilities (con- 1917. 1916. 
Assets— $ $ cluded)— $ 
Pats.,good-will,&c., Accounts payable. 1,791,227 1,278,091 
real estate,plant, do for Gov't 
| _SE ai *8,031,828 8,166,797 work when pay- 
Invest’ts in stocks. 1,186,543 1,285,780 ments are rec’d. 800,120 # --.-.- 
ae RS oe 2,235,457 | Notes & loans pay. 490,000 300,000 
xLiberty bonds... 291,600 ______ Payments account 
xAnglo-French 5s. 489,951 _____- work in process 
MUI th hao ak on ttn on y1,439,513\ for U. 8S. & for- 
Notes & accts. rec. 3,285,801/ 4,637,261 eign governm’ts. 1,088,082 $-..... 
Material & supp__z3,020,140 3,012,057 | Unpaid dividends_ eS 
Deferred assets,&e 743,735 650,430 | Contingent res’ves 469,948  —-._... 
Advance payments 
MM ciceekad 18,489,111 19,987,782| on contracts...  ------ 3,026,809 
Accrued royalties. 729,796 729,796 
a 1917. 1916. Deer.; e., OVO. are 814,301 
Liabilities— $ Profit and loss__.h5,447,804 6,166,684 
Common stock__. 4,999,600 4,999,600 
Preferred stock... 2,672,500 2,672,500| Total _._._____- 18,489,111 19,987,782 


* After deducting $1,682,273 reserve for depreciation. x At market 
i. y Includes in 1917 cash in U. S. banks, $521,176; in French banks, 
2,885, and in Russian banks, $1,115,452 (8,580,396.70 rubles at 13c.). 
z Includes in 1917 materials and supplies, $740,978; miscellaneous work in 


rocess, $303,758; and work i i. . 
P ee. eee Savory n progress, U. 8S. and foreign Governments 


NEW LONDON SHIP & ENGINE CO.—RESULTS FOR CAL. YEAR 1917. 


Gross sales less returns and Net income____._.------ $652,164 
allowances ........... $5,085,237 | Res.for doubtful accts.,&c. 101,177 

Cost of sales........ 2. 4,471,547 | First pref. divs. (8%)---- 48,832 
Wet profit. ........... 613,6 Bal » Surplus_..--. ® 

Add — Rentals, ferriage, . i Previous ys ogg RAS $Res abe 
MO bac diwatcenncsoeine 38,474 — .of dep.acct. deb12.6 
Net income_._.-.__-_- Me. oa ae 





Total surp. Dec. 31 '17.$1,132,982 
NEW LONDON SHIP & ENGINE CO.—BALANCE SHEET DEC. 31 1917 
(Total Each Side, $3,926,494.) 


Real est., bldgs., mach’y, First preferred stock ___- $610,400 
&c., after $462,429 depr$1 ,761,893|Second preferred stock... 250, 
Pat’ts, rights, goodwill,&c 465,023|Common stock__________ 1,050,000 
| Ree a 21,299] Notes payable_____.._-- 5, 
Accounts receivable______ 916,038] Accounts payable_______ 696,332 
Merchandise in process_._._ 321,391] Accr. payrolls & insurance 31,349 
Merchandise in store for Unclaimed wages________ 53 
current contracts... __ 433,660|Contingent reserve_____-_ 77 





30,3 
Deferred charges__.___. 7,191 | Profit and loss, surplus... 1,132,982 


—V. 106, p. 1466, 403. 


Phelps Dodge Corporation, New York. 


(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Walter Douglas, N. Y., Feb. 28, wrote in substance: 


Merger.—By plan of reorganization outlined March 31 1918 [V. 104, p. 
1391], the name of the Copper Queen Consolidated Mining Co. was changed 
to Phelps Dodge Corporation and its capital stock increased. At the 
same time the properties of the Detroit Copper Mining Co. of Arizona, 
Burro Mountain Copper Co. and Stag Canon el Co., and also the stocks 
of the Moctezuma Copper Co., Bunker Hill Mines Co. and Phelps Dodge 
Mercantile Co. were transferred to Phelps Dodge Corporation. e disso- 
lution of Phelps, Dodge & Co. was authorized May 151917. [The ah > 
ties have also been revalued—see statemeny following balance sheet.—EKd. 

Output.—Early in the year the market price for copper reached a 
record figure, and the ouges for the first six months from your properties 
reached the large figure of 80,497,835 lbs. In June and July labor troubles, 
fomented at Bisbee by the I. W. W. and at Morenci by the local Mexican 
Union, seriously affected the ore production. 

In September the U. S. Government fixed an arbitrary market price for 
copper at 23% cts. perlb. Owing to the greatly increased cost of labor and 
supplies, this price caused a certain reduction of output because of the in- 
ability to work profitably low grade ore. 

The metal produced from the ores of our branches and subsidiaries was 
153 974,692 Ibs. of copper, 8,136,356 Ibs. of lead, 1,524,632 ozs. of silver 
and 24,423 ozs. of gold. There was also purchased or smelted on toll at 
the reduction works, ores yielding 51,907,525 Ibs. of copper, 946,921 ozs. 
of silver and 10,957 ozs. of gold. 

Sales.—Including copper received from other sources, 290,522,569 Ibs. 
were sold and delivered to buyers at a price of 26.67 cts. per lb., net cash 
f.o.b. New York, an increase of 2.19 cts. over the previous a 2 This 
amount consisted of C*Q electrolytic copper, 274,994,140 lbs.; P. D. ingot 
oaEe, 15,528,429 Ibs. 

he company’s sales of copper as aforesaid included: 
Prod. mines owned__156,114,518 Ibs. | To domestic trade_-__185,131,891 Ibs. 
From ores purch’d__ 16,681,572 Ibs.|To foreign trade_-_--105,390,678 Ibs. 
On commission - - _ ~~ 117,726,479 lbs. 

Throughout the year the demand for copper greatly exceeded the supply 
and the fluctuations in the price between the maximum of 33% cts. Ib 
in the early part of the year and 23 \ cts. during the last third are in 
of the market conditions and the uncertainty of trade. 

Operations and Development Work.—The copper production from the 
mines of the Copper Queen Branch, after reaching record production the first 
six months, showed a marked decrease in the latter half of the year, due 
largely to labor difficulties, the yield for the 12 months being 87,831,317 Ibs. 
of copper as compared with 95,397,219 Ibs. for 1916. A large increase in 
the holdings of mineral ground in the Warrent District has n acquired 
through the purchase of the mining claims of the Warren Realty & Develop- 
ment Co. and the Rough Rider mop. aggregating about 2,074 acres. 

[Manager G. H. Dowell says: ‘‘While, on account of labor troubles, the 
output of the Copper Queen Branch was 7,500,000 Ibs. short of last year’s 

roduction, this was more than made up by increased shipments from the 

octezuma Oaeee Co., Burro Mountain Branch, and the United Verde 
Extension, so that the total production of the reduction works was almost 
20,000,000 Ibs. in excess of any previous year in the history ofthe plant. 
Offerings of custom ores were considerably in excess of our smelting and 
converting capacity, and we were reluctantly obliged to decline shipments 
during certain periods of the year.’’] 

At the Morenci Branch the strike completely stopped the production of 
copper for four months and caused a very much reduced output for Novem- 

r and December. It is probable that the normal production of this 
roperty will not be reached until after the first half of the current year. 
frne 333,263 tons of ore treated, assaying on the average 2.73%, produced 
13,202,201 Ibs. of fine copper, the yield in fine copper per ton of ore bein 
1.981%, the concentrating ore averaging 1.56%, smelting ore 8.32%. 

The octezuma Copper Co., operating in Sonora, Mex., was enabl 
through more satisfactory political conditions in that State to reach its 
highest output on record, and while costs have been greatly increased by 
the heavy Mexican State and Federal taxes, and the higher prices paid for 
supplies and labor, the financial outcome of the year’s operations may be 
regarded as satisfactory. [Gen. Mgr. J. 8S. Williams Jr. says: ‘The net 
production (based on smelter returns and invoices) was 38,186,451 Ibs. of 
copper, 2,677.356 ozs. of gold, 511,738.02 ozs. of silver and 35,630 Ibs. of 
molybdenum, which is the largest production in the history of the COMP ADY 
It exceeds that of 1916 (which was a record year) by over 2,000,000 Ibs. of 
copper. Concentrator operations for the year were as follows: Ore milled, 
dry weight, 750,897 tons, averaging 3.179% copper; concentrates produced 
—General, dry weight, 149,336 tons, averaging 12.284% copper.’’] 

The Burro Mountain Branch produced 13,139,053 Ibs. of copper as 
against 6,980,885 Ibs. during the previous year, and experienced no diffi- 
culties with its labor. Because of the satisfactory development of this 
company’s ore reserves during the past three years, the mill capacity will be 
still further increased and a larger production attained. [Mer. E. M. w- 
yer says: ‘‘The cost of mining a ton of ore shows a reduction as compared 
with the previous year, but this improvement is more than counterbalanced 
by a drop in the grade of the ore from 2.117% in 1916 to 1.972% in 1917.” 

The S Canon mines and ovens operated continuously throughout the 
year and both output and financial results were extremely satisfactory. 

At the mines of the Bunker Hill Mines Co., operations during the past 
year have not opened up any new ore bodies of value, notwithstanding the 
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active development work that was done above water level. [A total of BALANCE SHEET DECEMBER 31. 
69,418 tons of ore were poaduced by the company as against 59,299 tons in 1917. 1916. | 1917. 1916. 
1916. The shipments included 2,872 ozs. of gold, 397,253 ozs. of silver, Assets— x $ | LAabilities— $ 
1,049,445 Ibs. of lead, 13,357 Ibs. of copper and 2,106 Ibs. of molybdenum.} | Mines and mining | Capital stock ($20 

At Organ, N. M., prospecting operations were continued under disad- claims........ 117,110,201 17,047,280 per share) ----- 23,639,340 23,639,340 
vantageous circumstances. No ore of importance has been developed. oe ere se s Accts.&wages pay. 
® Acquisition.—In August the Corporation purchased from the Commercial | Bidgs. & equip't-. 8,355,041 7,810,814 & accrued taxes. 2,314,550 1,818,069 
Mining Co. all of its real and personal property, including its mines in | Supplies on hand) 1,932,383 1,133,632) Divs. payable Jan. 2,363,934 2,363,934 
Yavapai and Mohave counties in Arizona. These properties, while of | Prepaid expenses{ Depreciation ----- 1,500 ,000 750,000 
minor importance at the present time, are profitable and may develop into | Accts. receivable. 4,733,312 10,314,857 Develop’t reserve. 797,843 531,469 
more important producers in the future. Cash & cash assets 12,495,735 5,477,730) Surplus ....----- 14,011,005 12,681,501 

While the general labor shortage made it impossible to carry out the — 
normai amount of development work on new ore-bearing areas, the known i Sea: .44,626,672 41,784,314; Total _.....--- 44,626,672 41,784,314 
ore reserves have, without exception, been materially increased in all of | —V. 106, p. 1039, 611. 


your mines. 

Dividends.—¥our dividends of 214% each and extra dividends of 3% % 
in March, 54% in June, 2%% in September and 24%% in December, 
amounting to 24%, exclusive of 8% distributed from the ‘‘reserve for deple- 
tion,”’ or 32% in all, were paid during 1917 [V. 106, p. 505, 1132]. 


PRODUCTION OF REDUCTION WORKS IN 1917. 


Charged. Amounts Recovered 
Dry Tons Gold(oz.) Silver (0z.) Copper (lbs.) 











Copper Queen branch_____-_-- 794,904 19,171 550,156 87 ,831,317 
Burro Mountain branch_----- 45,868 9% 36,799 13,342,508 
Moctezuma Copper Co-_-_---- 167,381 1,910 508,387 38,499,781 
Es nl ie Gis wias ali 268,664 10,957 946,921 51,907 ,525 
TEES oc Sea oo mabe 1,276,817 32,331 2,042263 191,581,131 
| See epee 1,304,523 32,832 1,794,854 171,893,880 


PHELPS DODGE CORP. PROFIT & LOSS ACCT. FOR CAL. YEAR 1917. 
(Including Operations of Subsidiary Companies Owned.) 
Income—Sales of copper, lead, silver and gold, $48,978,772: of 
coal, coke and merchandise, $12,182,687: income from invest- 
ments and miscellaneous earnings, $1,100,727; total__._._._._. $62,262,186 
Expenses—Mining, treating and refining metals, $21,545,457; 


cost of coal, coke and merchandise sold, $10,508,162; general 

and administrative expense, $796,634; total_.....______--- 32 850,25: 
Depreciation of buildings and plants_________________----- 1,097 ,432 
EO OR ae ee 5,857 ,595 
Dividends paid during the year (24%)-_-_._-.-------------- 10,800,000 
aa a $11,656,906 
Balance, surplus, Dec. 31 1916, carried forward___._._----- 15,687,126 
Increase in valuation of mines to comply with Government 

I er cen Maia ee a tiie wdawaneabawe ma 110,069 ,341 

» Ee meee STIS ae ee a ee ee $137 413,374 
Provision for depletion of mines—year 1917___-_---------- 5,516,527 

Peotit and loss-eurplus Dec. 31 1017... .......-ses-sce $131,896,847 


BALANCE SHEET DEC. 31 1917 (Total Each Side, $232,367,739). 
(Including Assets and Liabilities of Subsidiary Companies Owned.) 
Mines & mining claims_$179,630,651|Capital stock (auth., 
Bldgs., plants, &c.,prop 15,774,742! $50,000,000) issued__ $45,000,000 
Invest’ts in sundry cos_ 3,129,481 | Aeomnee & wages cf 


Materials, supplies and able & taxes accrue 9,523,198 
prepaid expenses_... 3,439,360!Reserves for depletion 

Mdse. held for sale___-_ 2,123,820! after deducting $3,- 

Metals on hand—Cop- 600 ,000 distributed to 
per at cost, silver and stockholders in '17_. 41,657,488 
gold at market______ 8,613,872 | Reserves for deprec’n__ 4,290,206 

Accounts receivable__- 5,880,186!|Surplus as per surplus 

Cash & marketable sec. 13,775,628] acc’t above________- 131,896,847 


{(‘‘Boston News Bureau” on April 10 had the following: ‘‘Taking full ad- 
vantage of the situation made necessary by the imposition of income and 
excess profits taxes, the Phelps-Dodge Corp. has marked up the valuation 
of its mines and mining properties from around $35,000,000 to $180,000,000. 
‘Invested capital’ has been the item in which most of the mining companies 
have been seriously perplexed in attempting to make up their tax returns. 
The proper method of reaching ‘depletion’ has also been an awkward prob- 
lem. The management of the Phelps-Dodge Corp. has taken the bull by 
the horns and marked up the valuation of its properties 400% to a level 
determined just and proper by its engineers, attorneys and officials.”’ 

See comparative tables in V. 104, p. 1139.—V. 106, p. 1132, 505. 


Inspiration Consolidated Copper Co. (of Maine), N. Y. 
(Sizth Annual Report—Year ending Dec. 31 1917.) 


Vice-Pres. W. D. Thornton, March 30, wrote in substance: 


No new ore was developed during the year, the reserves showing at 
Dec. 31 1917, 87,864,378 tons. It is unlikely that any important new 
construction will be undertaken while the war lasts, though the experimen- 
tal work will be continued. 

The successful operation of the New Cornelia Copper Co.'s leaching plant 
where they are treating ores similar to our own would seem to settle the 
question of treatment for our oxide ores. 

The mill operated practically at full capacity for the first half of the year. 
On July 1 occurred the strike called by the I. W. W. and International 
Mine, Mill and Smeltermen’s Union, which caused us to close down for 
two months. On Sept. 1 the mill resumed operations with six units, but 
on account of the shortage of labor following the strike, the increase in 
operations has been slow. At the present time the mill is in full operation 
and production should remain at the normal rate. 

As noted in the General Manager's report, the grade of the ore dropped 
to 1.388% and recovery per ton to 20.39 tbs. [against 22.46 Ibs. in 1916]. 
This was the result of our plan to lower the grade of the ore as soon as we 
had provided increased mill capacity. Hereafter it is intended to hold our 
mill feed at a grade which will yield approximately 20 Ibs. per ton. 

The refined copper production for the year was 80,566,982 Ibs., all of 
which was sold at an average price of 26.366 cts. perlb. The cost per pound 
of copper, exclusive of depreciation and Federal income tax, was 10.439 cts. 
ingpinst e678 ge. in is 6}. ois A 

e net pro! or the year was 1,080,732. This is after deductin 
Federal taxes, $1,185,249, and depreciation, $750,000. ad 


TONS OF ORE MINED AND COPPER PRODUCED—CALENDAR YEARS 
lo Ore Mined— —ae . Copper Product— 


917. 1916 917. 916. 
Concent. ore, Insp. Div_..3,891,075 5, 79,346,033) 119.431 ,389 
3: 108,926 





Oxf ore dinect fe mpoet. eo 4.9: 3 7 

°o o Cordova Div 3,210 10,36 107,014 34 4S 

0 do Live Oak._  15'524 9'173 1,005;009} 1"? 41248 

Smelt.ore do BlackCop. --_-_-__- RRS cep: 2 pe ae 
| TEESE, 2k aay 3,914,742 5,353,880 80,566,982 120,772,637 


COST OF COPPER DERIVED FROM CONCENTRATING ORES. 
—Cost per Pound— -—Cost per T = 
1917. 1916. 1917-" O16. 
ys gh il 10.439c. 8.673c. $2.0099 $1.94845 
INCOME ACCOUNT. 





—Years ending Dec.31— 6 Mos. to 

Sales of copper $211943,217 $33496: $1135.78 
“Deductions een wseccccces ; ; 496,343 $1,138,878 
a ng expenses and development__. $2,933,877 $3,335,889 55 8 
Ore transportation, &c_._.________ "3,702,224 4,590,398 artes 
i ws eGo ce edn noeke 750,000 ee ees 
Transp. of metals, refin. & sell'g exp. 1,716,352 .2,459,345 362,877 
Federal corporation taxes___.______ cee cee ‘ 
Administration expenses, &c_______ 50,927 478,789 ~ 45,089 
Copper in process & on hand (at cost) -_______ 1,101,399 Cr1,101,399 
Ota tke a shedtderenccbiaio Cr177,144 eS aoe 
Es n onnuwctiwasdd educa yi) BR pata 
SPOT UINE, BROO So oc wee ccceewscecce (414%%) TR Ganennee 
Totel Geductions.................2 $19,912,713 $21,414,904 538,8 

Balance, surplus. --—--- 22 ---- $1,329°504 13,081,439 ; b "002 








Associated Oil Co., San Francisco and New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. William Sproule, San Fran., Mar. 30, wrote in subst.: 


Finances.—It will be observed that the company is in sound financial 
condition, current assets exceeding current liabilities by $4,445,543. Cash 
on hand $1,672,986. Funded debt outstanding Dec. 31 was $11,332,000; 
decrease during the year, $967,000. 

Additions.—The sum of $2,565,461 was expended during the year for 
additional oil lands, drilling and other development work, as follows: 
(1) Producing properties: (a) In Coalin field: Coalinga Unity Oil Co., 
stock purchased, 40 acres: (b) Santa Maria field: Casmalia Syndicate 
Leases (stock purchased), 2,007 acres; mineral rights purchased, 443 
acres. (2) Non-producing ey et pred (a): Coalinga field, purchased in fee 
200 acres: (b) in Santa Maria field, mineral rights purchased, 3,522 acres, 
and mineral rights leased. 2,298 acres; (c) Kern field, mineral rights leased, 
160 acres. (3) 39 wells were completed, located by fields: Kern, 6; Mid- 
way, 9; Lost Hills, 7; Santa Maria, 9, and Coalinga, 8. Drilling is under 
way on 18 wells. (4) $476,238 was expended in extending Santa Maria 
pipe line from Divide to Casmalia and increasing capacity from 7,000 
to 18,000 barrels a day to take care of the properties in the Santa Maria 
field. (5) Additions to refineries, $171,640. (6) Additional distributing 
stations and distributing equipment, $304,550. 

Crude Oil Productigon.—Gross crude oil production was 7,478,520 bbis., an 
increase over 1916 of 310,853 bbls. Crude oil stock on hand as of Dec. 31 
1917 was 2,608,414 bbis.; decrease, 249,565 bbls. Estimated production 
for 1918, 7,500,000 bbls. 

Marine Equipment.—The Government has commandeered four of our 
vessels but has taken possession of only one; the others are in our service. 

Subsidiary nin we Amalgamated Oil Co. reports crude oil 
production of 1,479,432 bbls., a decrease of 174,467 bbls., and the West 
Coast Oil Co. a production of 668,985 bbls., being a decrease of 42,395 
bbls. compared with 1916. 


INCOME ACCOUNT OF ASSOC. OIL CO. AND PROPRIETARY COS. 
Calendar Years— 1917. 1916. 1915. 1914. 

Operating income__--_- -- $27,952,192 $21,094,849 $15,194,792 $14,743,274 

Divs., int., &c., rec’d_- 236.373 057 623,879 801,401 


Total receipts -_------ $28,188,565 $21,663,906 $15,818,671 $15,544,675 


Deductions— 
Operating cupeuace. . ..630,407 208 $15,038,020 $10.77 .478 011.005.20 
dé é ‘ 





Miscellaneous interest _ 177.0 77,970 ,10 56,127 
Ee ee 373,045 247.468 167,578 167,113 
Interest on funded debt_ 586 ,406 620,790 748, AO7 764,402 
Disc’t on bonds sold,&c_ 123,839 122,162 151,293 


k 90,518 
Depreciation reserve... 2,619,217 2,359,107 1,984,805 2,052,774 
Dividends.........- (5% )1,987,834 (4) 1,590,287 (414)1789095 (3)1,200,000 


Total deductions __-~-$26,334,611 $20,055,804 $15,689,762 $15,479,922 
Surplus for year_-_-_---- $1,853,954 $1,608,102 $128,909 $64,753 


ASSOCIATED OIL CO. AND PROPRIETARY COS. BAL. SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
$ 





$ Liabilities— 
30,001,418 | Capital stock 
| Bonds 


Assets— bs 
Real est. & leases_31,944,685 
Personal property, 


$ 
. -40,220,094 40,015,854 
12,599,097 12,362,242 


improv’ts, &c_.26,751,555 24,425,178 | Accounts & wages 842,946 669 O12 
Stocks and bonds_ 8,502,785 7,899,995, Ace’ts payable__- 3,659,429 1,007,374 
Sinking fund_-- .- £95,568 1,042,247 Loans & notes pay. 112,500 312,500 
Material & supp - 1,043,684 487,642 Interest accrued 267 ,726 280,139 
Cash_.......---- 1,672,986 1,634,568 | Payments on real 
Loans & ace’ts rec. 3,000,804 2,254,450 estate purchased 10,285 10,342 
Mdse. on hand__. 3,610,361 2,539,318 | Other def'd debit 
Def'd assets, &c_. 102,300 504.706! . Mome. .-....-- 24,990 4,436 
Bond dise’t, &c_.. 1,144,372 1,2 43,679 | Tax liability _ - --- 132,265 24,454 
Due from affil. & | Miscellaneous - - -- 147 ,382 405,067 

proprietary cos. 2,018,917 2,835,637|Deprec’n reserve_15,278,444 12,763,070 

See oct ee a7,392,860 6,637,537 








TO icvecdns 80,688,018 74.502,029| Total _....---- 80,638,018 74,502,029 


a After deducting $864,973 Recruit Oil Co. indebtedness written off, 
$195,526 loss on retired physical property sold, and $12,978 miscellaneous 
item.—V. 106, p. 1463, 819. 


American Chicle Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
The report, presented on Feb. 19 by Darwin R. James Jr., 


President, and Thomas Adams, Chairman, says in subst.: 


Sales.—The sales increased 63% over 1916 and exceeded the previous 
record (in 1911) of both the American Chicle Co. and the Sen Sen Chiclet 
Co. The sales of Adams Pepsin increased 63%: Adams Black Jack, 508%; 
Adams California Fruit, 205%; and Chiclets 15%: Beeman’s Pepsin, 70%. 

Consolidation and Improvements.—To the Sterling gum factory in Long 
Island City, acquired in Nov. 1916, was added the machinery from the 
Newark and Philadelphia factories, the former sold and the latter acquired 
by the city. The capacity of the Long Island City factory now exceeds 
the total output of the company during 1915. 

The installation of up-to-date machinery, &c., also increased the pro- 
duction of the Portland factory 46%, the Cleveland factory 50%, Chicago 
factory over 1916, 100%: Kansas City factory, 50%: San Francisco fac- 
tory, over 60%. Further unification and standardization is under way. 
The company is now operating seven factories in this country. 

Costs.—The cost of raw material during 1917 increased about 22% over 
1916. Notwithstanding increased wages, there was practically no increase 
in the percentage cost of labor. Factory overheads showed a lower per- 
centage of cost to sales than in 1916. 

Increased difficulty was experienced in securing raw materia] and also 
from freight congestion and embargoes during the latter part of the year. 
In the last two months of 1917 we were restricted to 50% of our require- 
ments of sugar and production was reduced to 50% of normal. hese 
and other difficulties, undoubtedly ,will increase with the progress of the war. 

Tutti Frutti Sen Co., Ltd.—During part of the year an embargo 
against the importation of confectionery embarrassed our London company 
and, being limited as to use of sugar, it was forced to practically suspend 
operations. Shortly thereafter it was found that the soldiers and munition 
workers required chewing gum. The British War Office placed a large 
order and the embargo was raised. The business increased during the 
year 139%, all since the raising of the embargo. No dividend has been 
declared, the taxes levied by the British Government having taken a good 

art of the earnings. The business prospects are encouraging. The 
al factory was damaged by bombs from German aeroplanes, but it 
was covered by insurance and there was no loss of life. 

Canadian Chewi Gum Co., Lid.—Business increased 68% over 1916. 
No dividend was paid. because of the requirements of the increased business. 
The profits were slightly more than in 1916. A still further increase in 
business is looked for. 

Export Sales.—Our exports Curing 1917 increased 75% over 1916. 

y is experienced in securing chicle, and prices 


Further increases may be enper 

Chicle.—Increasing difficul 
have advanced more than 50% over the price obtaining a year or two ago. 
Our reserve of chicle shows a decrease. 

Government Tazr.—The bill finally passed by Congress imposed no addi- 
tional tax on chicle, which already bears a heavy burden of taxation, and 
the tax on sales was reduced from 5 to 2%. 

Earnings, &c.—Considering the increased cost of material of 22%, an 
increase of $130,000 in freight and cartage, the 2% tax on sales—offset 
only in part by an increase in the price of our product—the showing is 
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fairly patietnctary - During the year 1917 there was written off or set up 
in reserve a total of $504,257, as against $120,079 in 1916. 

During the year three dividends on the pref. stock have been paid and 
the fourth set uP in e Dec. 31, payable Jan. 2 1918. 

Bal. Sheet.—The appraisal of pion’ and equipment was completed during 
1917 and the amount indicated in the balance sheet represents, we believe, 
sound value. An increase is shown in notes and accounts payable, 
owing to the eg ae A of borrowing from the banks in order to meet the 
expansion of the business. Total assets Dec. 31 show an increase from 
$14,706,089 to $15,175,082. 

Financiai Policy.—Your board of directors feels that the assets should 
be further conserved in view of the requirements of the business and the 
uncertainties of the situation arising from the war. 


INCOME ACCOUNT FOR CALENDAR YEARS. 























1917. “ 1916. 1915. 1914. 

Gross profits.--.....-- $1,066,158 $727,527) $548,934 $1,638,063 
Depreciation ___.....-- 234,404 25,306 f 

Ee $831,754 $702,221 $548,934 $1,638,063 
Other income... ....-.- eae - needes | © sete cane 

Total income-_-_--_---- $858,309 702,221 $548,934 $1,638,063 
Bond, &c., interest_... $177,272 134,776 $135,165 55.07 
Amount written off__-_- SGI. ieee: “<2 eis copes esta 
Pref. divs. (= 180,000 180,000 180,000 180,000 
Common dividends.--- _-__-- 120,000 920,000 1,380,000 

Rate oncommon divs. --_-_-- 1%%) (1%%) (20%) 

Total deductions.... $446,811 $434,776 $1,235,165 $1,615,075 
Balance, sur. or def__-_-sur$411,498 sur$267,445 def$686,231 sur$22,988 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 

Asseis $s $ Liabilities— $ $ 
Land, buildings, Preferred stock... 34906,000 3,000,000 

machinery, &c- 1,353,999 1,440,269} Common stock... 8,900,000 8,000,000 
Trade-mks., good- Bonded debt. -~ ~ 2,227,000 2,288,000 

will, &c_ _ -__ 8,155,897 8,155,897| Notes and accts. 
Stks. & bds. of oth. payable _____.- 1,062 ,627 985,486 

cos. & treas. stk. 1,383,462 ,369 ,494 | Dividend payable_ 45,000 45,000 
Cais eS Siw 379,698 297,108 | Reserve for taxes, 
Notesé&accts. rec - 975,088 500,969 depreciation, &e. 129,911 88,557 
x Inventories____-_ 1,946,637 1,915,628; Surplus ________. 710,544 299 ,046 
Advances for pur- | 

chase of mater’is 469,548 851,038 } 
Deferred chges., &c 510,754 75,68 | 

<  _ePeee 15,175,082 14,706,089! Total _........ 15,175,082 14,706,089 





x Includes material and supplies, goods in process, finished stock, ad- 
vertising matter, &c.—V. 106, p. 1345, 823. 


Massachusetts Gas Companies, Boston. 
(15th Annual Report—Half-Y ear ended Dec. 31 1917.) 


Pres. James L. Richards, Boston, Apr. 2, wrote in subst.: 
Property Account.—This on Dec. 31 1917 included the following securities: 


Owned. *Outstand. | Owned. *Outstand. 
Co. Stocks— $s $s | Co. Stocks— $s $ 
Bost. Cons. G.Co_15,112,600 15,124,600 | N. Eng. F.&T.Co_25,000,000 25,000,000 
East Bos. Gas Co. «575,725 575,000 |\N. Eng. Mfg. Co- 187,500 200,000 
Newton & Water’n 560,000 560,000 | Bonds of the J. B. 
Citizens’ of Quincy 743,000 743,000; B. Coal Co--.-- 119,000 (?) 





* Supplied, not in report. x Par of shares, $25; other shares $100.—Ed. 

Dividends and Gas Rates.—Our 47% % stock interest in the New England 
Mfg. Co., represented by 1,187 shares, returned dividends amounting 
to $60,800 in the six months. 

The marked increases in costs of manufacture and distribution of gas 
has obliged all four of our gas companies to seek relief through an increase 
in the price of gas to consumers. ; 

On Jan. 1 1918 the Boston Consolidated Gas Co. increased its price of 
gas to consumers from 80 cts. to 90 cts. per 1,000 cu. ft. The company 
was entitled to make this increase of 10 cts. per 1,000 cu. ft. in accordance 
with the provisions of the Sliding Scale Act, it having reduced its dividend 
from 9% to 7% in the préceding year. 

The Citizens’ Gas Light Co. has increased its price of gas to consumers 
10 cts. per 1, cu. ft., effective Feb. 1 1918. 

The East Boston Gas Co. and the Newton & Watertown Gas Light Co. 
now have petitions before the Board of Gas and Electric Light Commis- 
sioners for an increase, respectively, of 15 cts. and 10 cts. per 1,000 cu. ft. 
phe a >} _—— Gas Co. is reported to have omitted its April 1918 divi- 

end .—Ed. 

Operations of Gas Companies.—See table below. 

Commercial Companies.—Considering the adverse conditions, the net 
results of the Everett plant of the New England Fuel & Transportation Co. 
for the six months ending Dec. 31 1917 were reasonably satisfactory. 
Shortage of coal at the loading piers, labor conditions, and the unusually 
severe winter causing blocking ice all along the coast, seriously interfered 
with the movement of the fleet of steamers, tugs and barges. 

The Government through the Shipping Board requisitioned the six 
steamers but up to March 1 1918 had left them in the coal trade, they being 
operated by this company under charter from the Shipping Board. On 
March 9 1918 the Shipping Board tock the steamer Newton for Govt. use. 

The output for the six months of the Federal Mine was 272,540 tons as 
compared with 313,908 tons in the same period of 1916. Labor conditions 
and shortage of cars and motive power were the cause for this decrease. 

Coal Lands Acquisition.—In Nov. 1917 the New England Fuel & Trans- 
portation Co. acquired, at what is believed will prove a satisfactory price, 
approximately 10,500 acres of Pittsburgh seam coal and approximately 
3,500 acres of Sewickley seam coal, a total of approximately 14,000 acres, 
which was formerly the property of the Empire Coal & Coke Co. This 
acreage is estimated to contain at least 125,000,000 tons of high-grade coal. 

In accordance with the intention at the time of purchase, a considerable 
acreage has been resold, and further acreage will undoubtedly be sold in 
time, but the company intends to develop and operate a substantial por- 
tion of this property. p 
J. B. B. Coal Co.—For the six months the output of the J. B. B. Coal Co. 
(60% of the capital stock of which is owned by the New England Fuel & 
Transportation Co.) was 121,316 gross tons as compared with 167,343 
gross tons in 1916, the decrease being due primarily to the extreme shortage 
of cars on the N. & W. Railway. 


OPERATIONS OF SUB-COMPANIES DURING SIX MONTHS. 





Subsidiary Add'ns to -——Gas to Consumers Meters, 

Companies— Street Mains. Total Cu. Ft. Increase. Net Gain 
Boston Consol. Gas... .-3,330 ft. 3,035,283 ,000 8.52% 2,951 
East Boston Gas_-_--_--- 552 ft. 313,640,000 9.41% 499 
Newton & Wat’n Gas Lt__1,618 ft. 380,394,000 12.03% 748 
Citizens’ Gas Lt. (Quincy) .3,236 ft. 111,736,000 16.97% 359 


MASSACHUSETTS GAS COS.—HALF-YEAR ENDED DEC. 31 1917. 














Half-Year -—————-Years ended June 30-————— 
1917. 1916-17. 1915-16. 1914-15. 
Int. on bonds, notes, &c. $47,371 $312,383 $315,597 $426,201 
Dividends received ----- 1,654,371 3,469,457 2,581,701 2,404,896 
Profit on sale of securities 892 2,490 5,623 3,637 
[a income........- $1,702,634 $3,784,330 $2,902,921 $2,834,734 
educt— 

General expenses__-_.--- $138,281 $139,696 $95,085 $93,215 
Bond, &c., interest_..-.- 206 ,O85 414,902 419,487 454,927 
Divs. on pref. shares_-_(2%)500,000 (4)1,000,000 (4)1,000,000 (4) 1,000,000 
Red Cross common div-- ------ re == 
Res. for depr. of securities 892 2,490 5,623 3,637 
Total deductions_--.-.- $845,258 1,682,088 $1,520,194 $1,551,779 
Balance, surplus. _.----- $857.376 $2,102,242 $1,382,727 $1,282,955 
Surplus from prev. years. 1,870,731 1,533,723 1,400,996 1,368,041 
DOE Uccdanete nadia Genes | bebadeow 86 “Raw oew 
IS SEE cepa SG ae? A $2,728,107 $3,620,731 $2,783,723 $2,650,996 
Divs. on com. shares. (7 %)See below (7)1,750,000 (5)1,250,000 (5) 1,250,000 
DOMMES cccccovenhiba $2,728,107 $1,870,731 $1,533,723 $1,400,996 


£ 





The net undivided earnings of the constituent companies from the 
operations of six months ending Dec. 31 1917 (see the several statements 
below) show a surplus of $194,260, comparing with $342,596 in 1916-17, 
$277,440 in 1915-16, $195,368 in 1914-15 and $103,775 in 1913-14. 

The company has been accustomed to declare yearly in July out of the 
earnings of the previous fiscal year an annual dividend for the four quarters 
beginning in A st and ending the following year. In July 1917 $1,750,- 
000 were set aside for dividends of the year 1917-18, amounting to 7%: this 
amount is charged against the year ended June 30 1917. 


BOSTON CONSOLIDATED GAS CO.—HALF-YEAR ENDED DEC. 31. 











Maley eer ———Years ended June 3 
1917. 1916-17. 1915-16. 1914-15. 
Gross income __________ $2,766,489 $5,371,701 4, .970 ,889,783 
Ce ea 2,078,974 3,899,620 3,405,372 3,312,906 
Net income__________ $687,515 $1,472,081 1,575,598 $1,576,877 
Miscellaneous income_-_ 11,405 23,249 . 24,438 . 21,150 
Net earnings_-________ $698,920 $1,495,330 $1,600,036 $1,598,027 
Re Sh $85,165 $151,091 $141,576 ’ 
Dividends_ _______- (3 4 %) 529,361 (7)1,058,722 (8 14)1285591 (8 4)1285591 
Balance, surplus______ $84,393 $285,518 $172,869 $146,179 


NEW ENG. FUEL & TRANSP. CO. AND MERGED COS.—HALF-YEAR 
ENDED DEC. 31 AND JUNE 30 YEARS. 


N.E.F.&T.Co. ——N.E.Gas & Coke-—— Fed.C.&C. Bos.T.B. 
Half-Year —yYears end. June 30— Year Year 








Gross income_$6 TS 30 $b 423-439 sists si7 31 OS Uso $399 607 
Operating exp. 5.329:287 ~41388°757 °3'444'762 "651.370 348,334 
Net inc. from 
operations._$1,082,845 $1,055,182 $874,085 $389,660 $51,273 
Interest _____ $13.72 83.256 $80,780 WY tera 
Dividends --- 1,000,000(514)962,500(44)787.500 © 337.500 — $48,000 
Bal.,surp_. $69,117 ° $9,426 $5,805 $17,126 $3,273 


SUBSIDIARIES HALF-YEAR —. DEC. 31 1917—JUNE 30 YEAR 


—E. Boston Gas Co.— New.& Wat. G. Lt. Citizens’ G. Lt. Co. 
Siz Mos. Year Siz Mos. Year Six Mos. Year 
1917. 1916-17. 1917. 1916-17. 1917. 1916-17. 
Gross income-- -$257,536 $474,533 $311,433 $588,256 $123,339 $183,540 
Expenses -_.._- 226,392 412,124 265,468 489,056 88,388 144,391 








Net from oper. $31,144 $62,409 $45,965 $99,200 $34,951 $39,149 
Misc. income___ 664 1,735 3,064 5,665 303 802 
a earnings. $31,808 $64,144 $49,029 $104,865 $35,254 $39,951 
educt— 
Interest ......- $11,337 $17,903 13,952 $19,388 


3 903 $13, $4,632 $6,167 
Dividends ~~ (244) 14/375(7 4) 43125(5)28,000(12)67,200  22/290(412)33,435 








Balance, surp. $6,096 $3,116 $7,077 $18,277 $8,332 $349 
—N. E. C. & C. Co.— —dJ.B. B. Coal Co— 

Siz Mos. Year Siz Mos. Year 
1917. 1916-17. 1917. 1916-17. 
Gross income. __........--- $392,790 $3,049,219 $279,673 $611,601 
Co eee eae 299,776 2,370,484 281,262 560,555 
pict Some operations ---_-. $93,014 $678,735 def.$1,589 $51,046 

educt— 

IRR AE CC Res AIR $13.771 $148,223 '$15,.575 $27,448 
TS ar ee BI00 000 (SRSZ0.000. «-<ccns~. coe 





Balance, surplus_.__----_- $19,243 $5,512 df.$17,164 $23,598 
The New England Coal & Coke Co. owns 2,000 shares, equal to approxi- 
mately 60%, of the capital stock of the J. B. B. Coal Co. 
BALANCE SHEET OF MASS. GAS COS. DEC. 31 AND JUNE 30. 
Dec.3V'17. June30'17. Dec.3V'17. Juneso'17. 
Assets— § $ Liabilities— $ 
Property account_60,604,557 60,610,043 | Common stock._.25,000,000 25,000,000 


Cash in banks. __- 203,296 508,702 | Preferred stock__.25,000,000 25,000,000 
Notes receivable__ 1,200,926 879,294 | 20-year bonds___. 8,854,000 8,854,000 
Accts. receivable_ 9,130 153,167 | Accounts payable- 22,806 8,240 
Bond dise’t susp_. 338,835 354,135 | Acer. int. & taxes. 88,796 62,899 
Mass. Gas Co. bds. Pref. div. accrued_ 83,333 83,333 
in treasury __-__- 185,562 155,851! Res. for com. div. 875,000 1,875,000 
Liberty bonds-_--_- 117,618 100,000 | Reserve for deprec. 
Notes (Unit.King. | of securities. -_-_- 121,606 120,714 
of Gr.B. &Ir.)._ 113,724 113,724 | Surplus ......... 2,728,107 1,870,731 








Total -__- -62,773,648 62,874,916 62,773,648 62,874,916 


—V. 106, p. 825, 710. 


Total 


Advance-Rumely Company, LaPorte, Ind. 
(Second Annual Report—Year ending Dec. 31 1917.) 
Pres. Finley P. Mount, LaPorte, Mar. 27, wrote in subst.: 


Profits —When compared with the size of the company, the business 
done, and the profits of the year are yet small, but considering the prob- 
lems that had to be met, the Board feels the company is to be congratu- 
lated on the showing made. Preferred dividends are not cumulative until 
Jan. 1 9. 

Properties.—The company sold the buildings and ground of the Still- 
water Plant and retained at a nominal rental the occupancy of the warehouse. 

The Canadian plant has operated at a profit on work outside our line. 

The Battle Creek plant is being prepared for quantity production of 
small size Oil Pull tractors. A contract for the manufacture of marine 
boilers for the U. 8. Shipping Board, Emergency Fleet Corporation, will 
engage our boiler shop at Battle Creek throughout the year 1918. 

Our LaPorte plants continue to be run as full as labor and material 
conditions permit. 

yer nell Notes.—We have reduced customers’ notes from $6,259,841 
to $3,633,403. Of the customers’ notes on hand at Dec. 31 1917 only 
$2,164,625 represent receivables taken since organization Jan. 1 1916. 

Financial.—The operations for the year were carried on without borrow- 
ing and we shall not have to borrow during 1918. During the year we re- 
tired $123,000 of debentures and purchased $560,548 additional, which 
are carried in the Treasury. The company was also allotted $540,000 
Liberty Loan bonds on its own account and $117,000 for employees. 

Reserves.—During the year we set aside out of earnings reserves amount- 
ing to $701,625 against depreciation of assets acquired since the company 
began business, viz.: For doubtful farmers’ notes, $74,715; depreciation 
of assets in Russia, $71,934; shrinkage of value of current inventory, &c., 
$341,245; insurance fund, $16,914; miscellaneous, $40,705; depreciation 
reserve, $156,113. The total current reserve Dec. 31 therefore sere 
gates $1,162,245, against $460,619 Dec.31 1916. We also spent $105,004 
during the year for current repairs. All losses and expenses that will be 
incurred in the liquidation of the inventeey farmers’ notes, and other 
assets taken over at Jan. 1 1916 are now believed to be Sans A covered. 

Product.—During the year the company has developed its line of Oil Pull 
tractors by designing and building three new sizes; two of these sizes will 
be manufactured in Gantittes in 1918 and it is planned to have these and 
the third new size Oil Pull in promuesen to the capacity of the company’s 
plants in 1919. A small size Idea) separator has also been developed. 

The company now has its product standardized as follows: All 
Purpose Tractor, one size; OilPull Tractors, four sizes; Ideal Separators, 
six sizes; Ideal Clover Hullers, two sizes; Advance Husker-Shredders, two 
sizes; Advance-Rumely Steam Engines, three sizes; fuel and water tanks 
and trucks, two sizes. The company also sells tractor plows, etc. 

Prospects.—We manufacture a line of power farming machinery second 
to none. While the material situation is worse than ever before known and 
the reserves of labor have been seriously drawn upon, we feel that there is 
nothing to justify any recession from the original plans for the 
expansion of the volume of the company’s business and the consequent 
increase of its profits. 
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. To take care of this growth it was the facilities 
| in addition to the new stations ‘mentioned Inst Fe sg (Vv. 104, 2250). 
[Including Advance-Rumely Thresher Co., Inc., and e py es ‘" |] toe addi , oan oe Pe ag BS LG OF Ze, to 0). 
PORTO BEAR SN RE: soiMign gf Q0- aaa | Wat tar, declared, the onpendivines for improvements for 1017 totaled 

Interest on receiv., investments & disc. on purch--- "317,394 420,977 near Phoenixville, Fenna.. and the rehabilitation and and ‘eilargmeent of 

one in the Luzerne Coun rict in Pennsylva full operation 
PO i. cicgdbceatipvivesrarentasesons $2,419,226 $2,178,321 

Selling. ag ., @Xp. at home and branches (net) -.-_-- $1,703,468 $1,689,941 bef oe Se 1918, and the economies resulting rls with the ability 


Debenture, &c., interest 65,201 204,901 


Net profits and income-_........------------- $550,557 
“CONSOLIDATED BALANCE SHEET DECEMBER 31. 
[Including Advance-Rumely Thresher Co., Inc., and Can. Rumely Co.. Ltd.} 


www www wwe mmm ee eee eee 





$283,478 


Assets— 1917. 1916. 
ia. bidgs., mach. & equip’t, $4,027,806; less 
r. res've from earns. of year, $310,813-----. $3,716,993 $3,835,058 
Our de real estate, incl. property held for sale_-- 113,961 114.538 
Goodwill, patents, designs and other intangible 
he values, subject to adjustment upon realization ¢ 
ee Te ee tt ee 14,172,305 14,172,305 
Samstie of the company purchased and held in 
SOONG (60 CONE)... nnncccvecscugereeeres= Ee 
Inventories of raw materials, supplies, finished and 
partly finished products, pea ER RR 7,281,779 6,554,938 
Customers’ notes receivable, $3,633, re — com- 4 
mission certificates outstanding, $463,960-_-_-_-- 3,169,443 5,624,770 
Dealers and other Safe accounts ($309, 499) » ae. 449,346 280,565 


Investments—U. Liberty Loan bonds less pay- 
ments on jor LE. Bn by employees, »613,393; 





U. 8. certificates of indebtedness, $25,000; Cana- 

dian Victory Loan, $99, $08. -— other invest- 

ment securities $416, 4 2 1,153,505 480,005 
Cash in bank and on hand___________--------- 2,594,168 2,370,814 
Misc. operating cuppiies, $31,054, and prep. exp-_- 43,125 43,577 

SN A isc iicrin De seconde inertia ce‘pian an aaiet ae ikaom wo moar $33,258,091 $33,476,570 

Liabilities— 
6% pref. stock (divs. cum. after Jan. 1 1919___-- $12,500,000 $12,500,v00 
Common stock, 137, 500 sl shares ($100 each) _._--- 13,750,000 13,75u,000 
== 6% ¢ gold debentures, due 1925, $3,500.- . 

cancel to Dec. 31 1917, $237,000_-.___" 3,263,000 3,386,000 

Accounts payable. L es Pp pay-rolls, $209, 057; taxes, 

interest, &c. Federal income tax), ? 

accrued, $160 788. EE ERY Se 369,845 558,173 
Oper. and conting. res’ves from earns of the year 

(excl. depr. deducted from property account) -- 851,432 305,920 
Reserve against realzation of assets taken over 

from reorganization committee and other contin- 

gencies; less trasury securities of total par value 

of $242,400 remaining in reserve for delivery in 

satisfaction of certain tagotermineble claims 

against the receiver of M. Rumely Co., residual 

balance to goodwill account____._..---------- 1,689,7 2,692,999 
Surplus net profits and income for the year_-_-_--- 834 O56 "283.478 





TE ie cance wetianenncnomedunawne $33,258,091 $33,476,570 
—VvV. 106, p. 1462. 


Union Natural Gas Corporation, Pittsburgh. 
(16th Annual Report—Year ending Dec. 31 1917.) 


The board of directors, Pittsburgh, Feb. 27, wrote: 


In 1917 your company, through its underlying companies, has acquired 
228,046 acres of new oii and gas leases and surrendered 52,995 acres that 
have proven unproductive, and now holds 631,429 acres. In addition to 
the above, your company owns a one-half interest in 137,670 acres in West 
Virginia through its ownership of stock in the Reserve Gas Co. 

During the year your company drilled 205 weils, of which 38 were oil 
ven. 113 were gas wells, and 54 were unproductive. In addition to this, 

urchased 5 gas wells and leases in Ashland and Richland counties, Ohio, 
Kd oil wells (one in Ashland County and two in Hocking County), 
ww a total of 150 oil wells in Ohio and 959 gas wells in Ohio and Penn- 
ayiven and through its ownership of stock in the Reserve Gas Co., a 
one-half ‘interest in 640 gas wells and 5 oil wells in West Virginia. 

There were laid in field lines 58.23 miles; in extensions in cities and towns 
25.59 miles; a total of 83.82 miles of pipe. We also purchased distributing 
plants at Birmingham and Utica, Ohio. 

The total investment for ay year in the foregoing and other additions 
and improvements was $1,7 03. 

om operations of the Dynes Oil Co. have been successfully continued 

Seonghont the year, a net daily average of 708 bbls. having been main- 


ye ~~ ™* the past two years, engineers have been engaged in making an 
inventory and appraisal of the physical plants of the various operating com- 
panies, which work is near completion. ‘The appraisal of a number of the 
smaller plants has been completed and entered on the books during the year. 


" OPERATIONS OF THE CORPORATION AND 4 vrai arED 
sgagiommee FOR CALENDAR YEA 











917. 1916. ak 

Gross earns., gas, Oil, &c_$8, O76. 613 $6,642,541 $5,271 612 $5,647 141 
Ordinary taxes, drilling, 

rentals, royalties, &c__ ot 800,975 2,149,539 1,872,856 1,875,786 
Gas purchased Shad APES 1,653,861 1,553,761 1,364,124 1,454,926 
War income and excess 

profits taxes___..._-- EE: oS)  Sineea i eee eee 

Net earnings_._._._- $3,150,030 $2,939,241 $2,034,632 
Int., divs., oe, received. 424,647 504,276 . 460.772 * pi — 

Gross income __._._.- 3,574, O77 $3,443,517 $2,495,404 $2,316,429 
Interest on ponds. &c__. $266'8 $317,798 $372,307 . $364,685 
Dividend (10%) altel cain 984: 06 1,000,000 1,000,000 1,000,000 
Depreciation____....---- 858,188 815,908 793,178 745,372 
Saikecliansous Se SB a Cr.29,512 39,057 54,407 Cr.2,202 

Total deductions. __ _- $2,079,488 $2,172,763 $2,219,892 $2,107,855 
Ba a le ea $1,495,189 $1,270,754 $275,512 $208,574 


* Of the gas purchased in 1917, over 81% was purchased from Reserve 


“CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1917. 1916, | 1917. 1916. 
$ 3 Ttabiltites— 


Assets— $ $ 
Plant, stocks, Lib- | Capital stock ----x9,840,000 10,000,000 











erty bonds, &c.27,403,165 24,838,366 | Bonds, “Union”. 3,156,000 3,659,000 
Material & suDD- - 881,925 423,381) Affil’d co. bonds... ‘659 ,000 708,000 
Notes & ace’tsrec. 1,124,581 1,430, ‘086 | Matured bonds, &c. 

. aaa 270,301 313,320 Notes payable... 958,200 799,649 
Cash in escrow... = ....-. 203,038 Accounts payable. 560,943 874,094 
Cash for bonds,&c. -..... 52,005| Dividends payable 246,000 _..... 
Prepaid rents, roy- Accr. int. & taxes. 791,567 _.._.. 
alties, &c...... 137,088 94,747 | Deferred credits__ IE ens 
Deferred charges. ne . >. -Seudintees |Contingent earns. --..... 203 ,038 
Deprec’n reserve.. 5,903,811 4,989,974 

Other reserves... _. ,048 5,579 

DUNUEEE ccaccdncd: y¥7,718,289 6,063,603 

; 29,887,270 27,354,943; Total ........- 29,887,270 27,354,943 





x After deducting $160,000 canceled. y After ad 159,497 pl 
appraisal adjustments, &c.—V. 106, p. 935. ding $ 7 plant 


American Gas Company, Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Morris W. Stroud Feb. 19 wrote in substance: 


Results.—Owing to the Gow of the cities supplied, the demands on 
for che you Being over 17% Tanger that is 1610" the fe Tee Gas ta 
‘or the e cu. 

over 18% and the kw. hrs. of electricity, over 31%. 





ote gu new business at those points will ad 
to the ut.. of this co 


y- 
Stock—Notes.—To rovide for these ext 


the 
ee Or were oeeny 


raordinary expenditures 
& ——e for 21% capital a and in 


$2.000,000 wer re _s —vV. oe: 2554, 
5612; bo 105, ay 182, wiiT, @ aL bear, Be 2544; 106, p. 88, 199° 6 
Outlook. e large increases in the A E 5 expenses ‘of the subsidiary 


companies a are due to the increased cost of all materials, but particular 
coal—and in the Gas Dept., Gas Oil—and the increase in wages. It 
felt, however, that the net ‘earnings for 1918 will show a much 
proportion than those | 1917, a good many of the materials a 
reached the maximum of cost ‘during 1917, nor is it likely that wages 
be much higher. 

Rates.—Applications for rate increases have been made by most of your 
emg oot d companies and thus far el a peeen has been refused, some 

e been granted, others are still 
the year t ~¥ new water power of the Winooski 
Valley Power Co. near urlington, Vt., was completed and put in operation 
and the business has developed in such a satisfactory manner that both 
that, and the old water power station of the Burlington Light & Power 
Co. are loaded to nearly their full capacity. Because of the war we are 
now making no expenditures that can Dosatbiy be avoided. 
Affiliated Companies o oe American Gas Co. 

Benger Gas Light Co. etersburg Gas Co 
Burlington Light & Power Co. Pais Suburban Gas & Elec. Co. 

Sedar Valley Electric Co. Portage American Gas Co 
Citizens’ Gas & Electric Co. Rockford Gas Light & Coke Co. 
Consolidated Light & Power Co. St. Clair Count Ag & Electric Co. 
Kingston Gas & Electric Co Ulster —— , Ht. & Power Co. 
Luzerne County Gas & Electric Co.| Waukesha Gas “ Electric Co. 


[The company owns the entire . oe stock (except directors’ shares) in 
the above-named companies and the Burlington Gas Light Co. and the 
Winooski Valley (Vt.) Power Co., and is interested through ownership of 
a of the capital stocks in the Peru (Ind. ) Gas Co., Western United Gas 

_—— Co., Coa] Products Co. and Illinois Commercial & Mining Co., 


]i 


INCOME ACCOUNT YEARS ENDING DEC. 31. 

















1917. 1916. 1915. 1914 
Gross earns. of affil. cos. $5,287,707 $4,491,8 $3,979,614 $3,704 (310 
Operating expenses.... 3,235,498 2,568, "309 2,024,195 1,967,704 

Gross profit......... $2,052,209 $1,922,919 $1,955,420 $1,726 608 
Miscellaneous income-_-_ 264,624 128, 463 60,5: 

2 a ee $2,316,833 $2,051,384 32.035 555 $1,79 134 
Bond interest... - $1,220,178 $1,109,743 $1,06 $1,007,895 
Depreciation ............ 548,519 0,028 063" 31 18 173,421 

Net ery i sans keene $548,136 $671,613 782,175 $615,818 
Sundry inc. (Am. Gas) - 426,191 366,768 322;096 271,044 

Total profit......... $974,327 $1,038,382 $1,104,271 $886,862 
Int.on Am. Gas Co.bds. $258,500 $163,662 $123,734 $142,623 
Int. —- loans, Bing enses, 

Am. Dixon 277,180 222,729 8,613 191,955 
Dividends paid. ane iio (8%)525,005 (8)515,953(7% 559° 220 (7)374,882 
Total deductions__.. $1.0 902,345 $801 567 $709,460 


684 
Balance, surp. or def. - Bee. 357 eur 136. 037 sur$302,704 $ 
Dividends as above are deducted by company from profit and loss, but 
deducted as above for comparative purposes. 


BALANCE SHEET DEC. 31. 


1917. —_ | 1917. 1916. 
Assets— Lixbilittes— & $ 

*Eq’y in cos.ownd.11,959,672 9, 195, 032 | Capital stock. 7,804,100 6,449,700 
Insurance fund... 146,016 138,233 Bonds, ae 3 ,000,000 3,000,000 
Miscellaneous - - - - 3,500 20,800 | Bonds, ‘5% ------ 1 "570,000 1,570,000 
Deferred accounts 387,666 305,487 | Collateral notes_. 2,000,000 -_..-. 
Sundry mdse-_---- 2,959 2,661 | Miscellaneous - - _-_ 5,112 8,4 
Accts receivable __ 542,229 584,666 | Insurance reserve. 139,035 138,233 
Sundry investm’'ts 3,445 46,470 | Accrued accounts- 107,589 56,746 











Bond investments 3,025,102 2,022,048 | Bills payable--_- - - fF 7a 
) “Eee 62,260 290 "488 | Contingent reserve 187,918 444,797 
OS” — ee a851,595 937,953 

ee 16,302,849 12,605,885| Total _....-__- 16,302,849 12,605,885 

* Equity (over bonds) in gas and electric light plants, including original 
cost and cash apital stock of the 


advanced for Depeeessente, re a by c 
various cos. owned (see list, 98, p. 106 After f~ ucting 3137, 918 
contingent reserve and $139, 035 insurance fund.—V. 106, Dp. 1463, 1037. 


a 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—-Tezt of Act.— 
See page 1421 in last week’s issue.—V. 106, p. 1343, 1229. 


Arkansas Valley Ry Light & Power Co.—Status—Plan 


for Consolidation of Financial Structure Postponed.— 
See Standard Gas & Elec. Co. under ‘“‘Reports’’ above.—V. 106, p. 924. 


Atchison, Topeka & Santa Fe.—New General Counsel.— 
8. T. Bledsoe, Assistant General Solicitor, has been a inted General 
Counsel at Chicago, succeeding Walker D. Hines.—V. 106, p. 1460, 817. 


Bay State Street Ry, Boston.—/nvestigation.— 

The. House in the Mass. Legislature has rejected a motion requesting 
the Mass. P. 8S. Commission to postpone further investigation of the 
company’s affairs oat action by the General Court.—V. 106, p. 1460. 


Boston & Maine RR.—L£arnings.— 
The comparative income account for calendar years 1917 and 1916 were 
pablished © Ss. 16. p. 92 Further data will be cited another week.— 
D- 


Brooklyn Rapid Transit Co.—No Dividend Yet.— 
The following resolution paomted by the Executive Committee’on Feb. 
25 was sent to the shareholders om piace of the usual dividend due Apr. 1: 
“While the company’s pet profits justify the declaration of the usual 
dividend payable on April 1, the committee believed that in view of the 
maturity on July 1 next Ss) the $57,735,000 Secured gold notes issued for 
rapid transit arpesse se he pendin; negotiations relative thereto, 
it would be wise or the Dresent to withhold action upon such quarterly 
dividend, and do so recommend to the board of directors.” 


Tolls Litigation.— 

In the action of the te City of New York versus the Brooklyn Union Ele- 
vated RR. and the N ork Consolidated Rys. to recover certain tolls 
over the Williamsburg Bridge from Aug. 4 1913 to May 1° 1914, the Appel- 
late Division of the Supreme Court has affirmed the findings of f the Supreme 
Come | that a new contract made in March 1913 superseded the agreement 
7. 


Service on Culver Line.— 
See Rapid Transit in New York below.—V. 106, p. 1343, 1229. 


le of tht pr & Eastern Illinois RR.—Sale Postponed.— 
y echoes OF O71 5 has been again postponed, it 


Sele oe of 
is understood 


days. , D. 606. — 











Apr. 13 1918.] 
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Payment on Coal M ortgage Bonds (Foreclosed) .— 

The Central Trust Co., of New York, as trustee of the Purchase Money 
first lien 5% coal er bonds of 1912 (outstanding, $5,167,000), has 
announced it will pay, $18 76 to the holder of each $1,000’ bond toward 
the amount due thereon for principal and interest on presentation with 
Feb. 1 1915 and all subsequent coupons attached, at its , 54 Wall St., 
New York City. 


A 20 ent was made on this issue ($200 on each $1,000 bond) in 
wovanbee lee Compare V. 105, p. 2093. 


Chicago & Interurban Traction Co.—Report.— 


Calendar Rev. from Other Operating Net Interest & Net 
Years— Transpor’n. Revs. zpenses. Earnings. Tazes. Income. 

IE edited wiaiaaee $333,650 $4,508 $212,370 $125,788 $94,769 $31,019 

BED Gini vinta 330,161 3,442 190,209 43,394 87,566 55,566 


1 
The balance sheet as of Dec. 31 1917 shows outstanding stock, $. ,000,000; 
1st M. bonds, $1,350,000 (additional $290,000 issued and held in treasury); 
and profit and loss surplus, $277,592.—V. 104, p. 1387. 


Chicago Milwaukee & St. Paul RR.—. quip’t Trusts.— 

The management are understood to have been making tentative en- 
quiries in financial circles with reference to a possible issue of $10,000,000 
equipment trusts with a view to — means for buying or building 
some 5,000 new freight cars.— V. 106, p. 1343, 929. 


Chicago & North Western Ry.—New Directors.— 

Henry D. McEldowney and E. D. Hulburt, both of Pittsburgh, ha<e 
been elected directors to succeed the late James Stillman and Zenas Crane. 
Marvin Hughitt has resigned as Chairman.—V. 106, p. 1358, 1336. 


Cleveland (Ohio) Railway Co.—Stock Sales.— 

Regarding the new stock ey offered the shareholders, Treas. H. J. 
Davies writes: ‘‘We have received subscriptions for stock to an amount 
sufficient to pay our floating debt of $1,230,000 and to pay for all the 
extensions and other additions to property that we shall need this year. 
While the stock has not all been taken by our shareholders, it is not likely 
that we shall offer any to the public, until after the close of 1918."" Com- 
pare V. 106, p. 1461, 1230, 607. 


Colorado Midland Ry.—Payment on Bonds.— 
We are advised that the holder of each $1,000 first mtge. bond will 
receive $85 55 provided the Jan. & July 1913 coupons are attached. Com- 
pare V. 106, p. 1461. 


Cumberland Valley RR.— Merger.— 

Stockholders will vote on May 3 on an agreement to merge the Cumber- 
land Valley RR. Co. and the Martinsburg RR. Co., to be called the 
Cumberland Valley Ry. Co.—V. 104, p. 1489. 


Erie RR.—Status—Dividends Sought on First Pref. Shares. 
—Stockholders at the annual meeting April 9 adopted reso- 
lutions declaring that operating revenue for the past three 
years had been more than sufficient to pay the dividends 
on the first pref. stock and requested directors to apply for 
authority from Director-General to pay them. 

In discussing the general conditions of the road President 
Underwood is quoted as saying: 


After watching the Erie for 15 years and comparing what it had in the 
way of business and plant then, with what it has in business and plant 
to-day, I am convinced that the stock has greater intrinsic value than ever 
before. For 20 years we have had bad laws,:multiplicity of commissions, 
repression of railroads, and investigations which have all interfered with the 
progress of the railroads. The country paid no attention to James J. Hill 
when he said that its transportation system was breaking down, and that 
billions of dollars would be needed to build it up again to the nation’s 
requirements. The transportation system did break down, and when the 
Government took over the railroads it was high time. 

The railroads will come out from under Government control better off 
than ever before. Baiting of the railroads has heretofore been an enter- 
taining pastime, but it was a very costly one to railroad stockholders and 
to the country at large. Under Government control we shall have, instead 
of baiting, intelligent supervision and sound improvement in their physical 
condition. Competition will be done away with, and the evils that it 
brought in its train so far as operating efficiency was concerned. Many 
pm een customs that have grown up in railroad operation will be 
e . 

The railroad air will be purified all around. For the first time, indeed, 
to-day railroad affairs are being entirely administered by railroad men— 
our three regional directors are all trained railroad men. 


Amendment to Permit Extending Old Bonds.— 

This company has filed with the New York P. 8. Commission a pontion 
for consent to an amendment to the indenture securing the $500, ,000 
Refunding & improvement Mortgage, to modify certain provisions so 
that nothing shall limit the right of the company to extend the time of 
pay mest of underlying old and General Mortgage bonds and bonds and 
obligations which may be secured by lien prior to the lien of the Refunding 
and Improvemént Mortgage and for the refunding of which provision ,was 
made.—V. 106, p. 295.Be 


Fort Smith (Ark.) Light & Traction Co.—Siatus.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 102, p. 1060. 
Georgia & Florida Ry.—Receiver Resigns. 
Harry R. Warfield has resigned as one of the receivers.—V. 106, p. 1461. 


Georgia Lt., Power & Rys.—Consol. Earnings.— 














Calendar Gross Net, after Interest Sub. Cos. Sinking Balance, 
Years— Earnings. Tazes. ar Ee Divs.Paid. Fund,&c. Surplus. 
Re eeR $1,093,412 $544,515 $426,801 $29,997 $46,800 $40,937 
c a 50,855 487,361 399,571 17,411 45,512 24,867 
—V. 106, p. 1124. 
Grand Trunk Ry. of Canada.—Larnings.— 
Calendar Years— 1917. 1916. 1915. 1914. 
Gross earnings-------- £10,725,500 £9,819,700 £8,292,688 £8,596,768 
Operating expenses.._._. 9,002,900 7,228,000 6,511,257 6,841,919 
Net earnings_-__----- £1,722,600 £2,591,700 £1,781,431 £1,754,849 
Other income.......-- 68,000 62,400 373,200 *682,744 
rom a ea ee £1,790,600 £2,654,100 £2,154,631 £2,437,593 
educt— 
| Ee £1,496,700 x£1,914,600 £1,499,307 *£1,.747,240 
Det. Gr. Hav. & Milw_. def143,600 def40,200 def1,880 def103,742 
Grand Trunk West Ry. def95,200 surl19,200 def122,177 def135,348 
Tol. Sag. & Musk. Ry_- def28,800 def16,200 def20,563 def26,147 
Div. on guar. stock_.-..  ------ (4%) 500,000 (4% ) 500 ,000 (3 4) 437,500 
do Ist pref.stk.(5%) ------ RE 58 eee er ee 
do 2d pref.stk.(5%) ------ Ee feo, |. ene 





eS £1,764,300 £2,649,300 £2,143,927 *£2,449,977 
Bal., sur. or def....... sur£26,300 sur£4,800 sur£10,704 def£12,384 


* Comparisons are slightly inaccurate due to changes made in later years. 
x Includes £400,000 reserve for contingencies.—V. 106, p. 1461, 1344. 


Great Northern Ry.—Agreement With Government.— 
The shareholders will vote May 15 on ratifying an agreement between 
the company and the United States under the Railroad Control Act. 


Taz Decision Favorable to Railroads.— 
In the suits brought by the State of Minnesota to enforce payment of 
mal pro y taxes to the amount of about $50,000,000 on stocks and 
nds of other railroads held by the Great Northern, Northern Pacific 
and Chicago & North Western railroads, the Minnesota Sagreme Court 
has affirmed the decision favorable to the railroads rendered by the lower 
Court.—V. 106, p. 817.4 


Guayaquil & Quito Ry.—Decision Affirmed.—" 
With reference to the suit brought against Messrs. Speyer & Co., the 
Council of Foreign Bondholders communicate that an appeal was taken 








<<—————s 


from the judgment rendered in August last by the United States District 
Court to the Circuit Court of Appeals. The Council have now received 


tel hic advices stating that the A fe) 4 
pe eg ad Court ibe >. 909. ppeal Court has affirmed the decisio’ 


Hartford (Conn.) Street Ry.—A ppeal.— 


The City Council of Hartford, Conn., has decided to ap from the 
recent decision of the Connecticut P. 8. Commission sus the six- 
cent fare. Compare V. 106, p. 1461. 


Honolulu Rapid Transit & Land Co.—Zarnings.— 

Cal. Years— 1917. 1916. 1917. 1916. 
---$726,603 $669,982 | Depreciation, &c_$171,990 $48,922 

"a $332,636 $314,546 | Dividends_--_____ 13a 


.&c. 55,035 69.011|Balance, surplus. $46,388 
—V. 104, p. 1387. 1 re oF 


Illinois Central RR.—Equipment 5s Sold.— 
The $5,500,000 equipment trust certificates, Series E, described in the 


“Chronicle’’ of Jan. 12, e 189, have all been sold by bankers privately. 
—V. 106, p. 1461, 929. ~_ . “4 ™ 


Kansas City & Memphis Ry.—Proposed Sale.— 

A adee: report states that H. C. Mechem, of Fort Smith, Ark., has been 
a ted special master to sell the property, which has been in a receiver- 

p for some time. The date of sale is not yet set. The 70-mile line 
connects Rogers, Fayetteville, Siloam Springs, Monte Ne and other points 
in Benton and Washington counties in Arkansas.—V. 102, p. 800. 


Kansas City Rys.—Dividend Omitted.— 

The semi-annual dividend due April 1 on the preferred beneficial certi- 
ficates has been omitted owing to increased cost of operation and strikes. 
From Oct. 1 1916 to Oct. 1 1917, $2 50 per share was paid semi-annually. 

The company is seeking authority to increase fares m 5 to 6 cents. 
On Jan. 1 1919 the preferred dividends, it is understood, will become 
cumulative. (See V. 101, p. 1628).—V. 106, p. 1035. 


Kansas City Southern Ry.—Govt. Control.— 
The stockholders will vote May 14 on sanctioning resolutions submitting 


to the assumption by the Federal Government of control over their prop- 
erty.—V. 106, p. 607, 499. 


Leavenworth Bridge Co.—Taken By Government.— 

This ammapen *s property, a bridge over the Missouri River at Fort 
Leavenworth, Kan., has been taken by the Government. The structure 
was built in 1872 by the Kansas & Missouri Bridge Co. for highway and 
railroad traffic. Bonds for $750,000 were sold but the mortgage was 
foreclosed in 4 years for default in interest. ‘The property was purchased 
by the present company and in 1880 made a mortgage for $600,000. ‘‘ Until 
1894 the Rock Island and the Chicago Great Western operated over the 
bridge, but in that year they abandoned it for another crossing. and there- 
after the old bridge was used for highway traffic only. In 1899 it was 
sold at foreclosure a second time, the Fort Leavenworth Bridge Co. becom- 
ing the owner.”’ (‘‘Engineering News-Record.”’ 

This property should not be confounded with the Leavenworth Ter- 
yn ia Co. See “Ry. & Industrial Supplement, page 71.}— 

; ~ a . 


Leavenworth & Topeka RR.—Sold to Citizens.— 

Citizens along this company’s line have purchased the property for 
$80,000. F. H. Roberts, Oskaloosa, Kan., is Chairman of a reorganiza- 
a — representing the buyers of the line. Compare V. 106, p. 


Lewiston (Me.) Augusta & Waterville St. Ry.— 
This company on Mar. 1 put into effect a new rate schedule between 
Lewiston and Bath based on the zone system.—V. 106, p. 499. 


Mahoning & Shenango Ry & Light Co.—Finances.— 
See Republic Ry & Light Co. under ‘‘Reports.’’—V. 106, p. 396, 296. 


Nashville Chattanooga & St. Louis Ry.—Larnings.— 

The total operating revenues for the calendar year 1917 were $15,194,755 
an increase of $1,675,167 over 1916) and surplus after expenses and charges 
2,839,316 for 1917, against $3,056,935 for 1916.—V. 106, p. 818 


New Orleans Railway & Light Co.—Larnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings__.$7,746,259 $7,200,741 | Renewals, &ce__.__--_- $226,308 $260,235 
Net,aft.taxes,&¢__$2,757,347 $2,821,756| Preferred dividends__ 371,430 496,147 
Other income__.. - 64,187 61,675 Rate on pref. stock. (334 %) (5%) 
Gross income_-__-$2,821,534 $2,883,431 | Com. divs. (4% of 1%) ------ 50, 
Interest, &c___--- 1,944,000 1,902,843 Balance, surplus_---_- $279,796 $174,205 

The total surplus Dec. 31 1917 was $1,077,793 after deducting $183,333 
special provision for repairs, maint., renewals and replacements, $129,927 
amortization of discount and expense from June 1 1916 in connection with 
the issue of Ref. & Gen. Lien 5% Mtge. bonds and two-year 6% deben- 
tures, $60,000 turbine failure and $10,268 sundries.—V. 106, p. 1037, 924. 


New York Central RR.—Agreement With Govt.— 


Shareholders will vote June 5 on authorizing or ratifying the execution 
of an agreement between the company and the United States under the 
Railroad Control Act. Shareholders of controlled companies will vote 
May 22 on the same matter. 


Usual Quarterly Dividend of 14% Declared.— 

The quarterly dividend of 144% on the stock due in March, has now 
been declared payable May 1 to holders of record April 13. 

Governor Whitman has signed the railroad bill designed to prevent the 
company from placing any piers in the Husdon River channel in connec- 
tion with the construction of the Castleton bridge.—V. 106, p. 1461, 1231. 


New York New Haven & Hartford RR.—To Vote on 
Refunding Debentures of Providence Securities Co., &c.— 
Notice is given by advertisement on another page that the 
shareholders will vote at the annual meeting Apr. 17 on 
ratifying the making of an agreement for the operation of 
the road by the U. S. Government and also on authorizing: 


a) The issue of 4% debentures of this corporation to the aggregate 
ats of not exceeding $16,758,000, to be payable on May 1 1957, to 
be exchanged for an equal amount of 4% Fifty-Year Gold Debentures of 
the Providence Securities Co., due May 1 1957, heretofore assumed as the 
direct obligations of this company and guaranteed by this company as 
to payment of principal and interest. Such debentures, if issued, 
contain an agreement on the part of the holder to waive any and all right 
to have payment of such debentures secured by any mortgage her 
crated upon this company’s railroad, or any part thereof, for the p 
of securing payment of obligations issued to pay or refund any indebtedness 
not in excess of the amount outstanding on May 15 1915, or to prove 
funds for capital expenditures. [On June 30 1917 there were outstanding 
$19,899,000 of the 30-year 4% debentures of the Providence Securities 
Co., of which $3,141,000 is now owned by the N. Y. N. H. & H. RR. Co. 
It is not known what inducement, if any, will be offered to lead holders to 
make the exchange. Compare offering of the Prov. Securities Co. 4s in 
V. 84, p. 1114, V. 85, p. 347. ' 

(b) Fo approve the issue of this company’s bonds, notes or other evi- 
dences of indebtedness for periods of more than one year for the purpose 
of providing funds requisite for maturing obligations, for additions to, 
betterments and extensions of the company’s road, equipment and other 
property and for other lawful and proper expenditures. 


Notes.—J. P. Morgan & Co. in circular of Apr. 8 say: 


The One-Year 5% Collateral Trust Gold notes due April 15 1918, by 
their terms are payable at this office on April 15 1918. We are not yet 
advised as to the method in which the payment will be made under the 
arrangement between the U. 8. Government and the qompany but in 
order to facilitate the collection, we have prepared a form of schedule 
which we suggest that you have filled in and presented with the notes. 
Unless it be publicly announced that payment of the notes is to be made 
elsewhere than at our office, we would also suggest that Fas lodge with 
us prior to April 15, accompanied by schedules, such of the above notes 
as may come into your hands for collection.—V. 106, p. 1344, 1231. 
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Net, after taxes__$2,227,676 $2,324,735 | Pref. dividends-- - 2106 21 
Other income. --- 272,826 184,1324|Com. dividends (2)1,162,144 (1)581,071 
Gross income. _..$2,500,502 $2,508,869 | Balance -------- def$184,887 sur$258300 
—V. 106, p. 1035, 822. 


Northern Electric Ry, California.—Sale Ordered.— 
Sale of this company’s properties at foreclosure (in accordance with plan 
V. 104, p. 1489) has been ordered by the United States District Court at 
San Francisco. The date of sale will probably be fixed between May 15 
and June 1.—V. 106, p. 715, 500 


Ottumwa (Ia.) Ry. & Light Co.—Status.— 
See Standard Gas & Elec. Co. under ‘“‘Reports’’ above.—V. 106, p. 925. 


Ozark Valley RR.—Sale.— 

B. W. Frauenthal, Special Master, will sell on April 22 at Greenville, 
Mo., this company’s property, &c., for $150,000 as a going concern, or 
$25,000 in notes representing the mortgage debt, provided the purchaser 
discontinue operations and remove the equipment.—V. 106, p. 1127, 1037. 


Pacific Gas & Electric Co. (Cal.).—Conservation of Fuel. 
This company, the Northern California Power Co. and the California 
Oregon Power Co., in order to conserve $450,000 worth of fuel oil annually 
for the Navy, have agreed that the power from the Klamath River plant 
be delivered at San Francisco Bay points. Transmission lines will be 
slightly more than 300 miles long. Compare V. 106, p. 1462, 925, 715, 608. 


Philadelphia Co., Pittsburgh.—Action on May 1 Divi- 
dend on Common Stock Postponed Till April 27.— 


The directors met in Pittsburgh on Monday last, but took no action as 
to the dividend on the ($42,943,000) common stock usually paid on or 
about May 1. Subsequently it was announced that ‘‘the dividend would 
be considered at a special poy Be ey 27.’’ The quarterly dividend paid 
Jan. 31 last was 144%, as against 1% % for seven preceding quarters. 
Compare V. 105, p. 2457; V. 106, p. 86, 296, 930, 1231. 


Pittsburgh Mars & Butler Ry.—VFare Increases.— 
This company has filed with the Penna. P. 8. Commission new passenger, 
ge and freight tariffs, to become effective April 20, making increases 
existing rates. The new passenger tariff makes the rate of fares 6 cents 
per zone, with the sale of strips of 10 tickets for 55 cents.—V. 105, p. 998. 


Pittsburgh & Susquehanna RR.— Still Operating.— 
Gen. Mgr. E. B. Lee, writing April 10, informs us as follows: 


The road has not ceased operations but is at present being operated by 
the Director-General of Railroads. The road was operated at a loss during 
1917, and in consequence the six months’ interest on the bonds from July 1 
to Dec. 31 1917 has not, as yet, been paid. 

There have been no negotiations within the knowledge of the writer for 
the disposition of the property. On the other hand, the I.-8. C. Commis- 
sion on April 4 granted an increase of freight rate on bituminous coal of 
12 %c. per ton, which will make our income 27 4c. and 32 sc. a ton, where 
it formerly was 15c. and 20c. With this increase in rate we expect 
able to pay all charges and show a balance surplus.—V. 106, p. 1345. 


Portland (Ore.) Ry Light & Power Co.—VFare Appeal.— 

The city of Portland, Ore., has filed an appeal to the Oregon Supreme 
Court from the recent decision of the Multnomah County Court which 
decreed that the P. 8. Commission had legal authority to increase fares on 
the company’s lines from 5 to 6 cents.—V. 106, p. 1462, 1345. 


Rapid Transit in New York.—Culver Line Service.— 

It is announced that effective Apr. 11 an express service would be installed 
on the Culver Line of the Brooklyn Rapid Transit Co. from 36th St. to 
Park Row, N. Y., the running time to be 16 minutes.—V. 106, p. 1462. 


Rhode Isiand Co.—Siz Cent Fare.— 

The special legislative committee has recommended a,6-cent fare with 
18 tickets for $1 to be in effect until one year after the signing of peace. 
The committee defeated a resolution to report in favor of State ownership 
and also defeated a motion to report in favor of the zone system as recom- 
mended by the special commission in its report presented a month ago. 
Compare V. 106, p. 1127. 


St. Joseph Valley Ry, Elkhart, Ind.—Sale Postponed.— 
Benjamin Harris & Co., Chicago, on Apr. 3 purchased this company’s 
Ge y  * teigshadla sale for $390,000. The property will be junked.— 
° ,D. ° 


St. Louis Transit Co.—Deposits Urged.—In view of the 
proposed city ordinance which will probably necessitate a 
readjustment of capital of the United Railways Co. 
the committee named below, already owning or represent- 
ing a large part of the issue, urges the immediate deposit 
of the bonds of this company with the Bankers Trust Co. 
N. Y., or the Mercantile Trust Co. of St. Louis, as deposi- 


taries. See adv. on another page and United Rys. below. 
Committee: Edwin M. Bulkley, Chairman, Spencer Trask & Co., N. Y.: 
Edwards Whitaker, Vice-Chairman, Boatmen’s Bank, St. Louis: F. J. Lis- 
man, F. J. Lisman & Co., N. Y.; Charles 8. Ludlam, Haskins & Sells, 
N. Y.; George L.. Edwards, A. G. Edwards & Co., St. Louis. Counsel, 
Masten & Nichols, N. Y.; Samuel A. Mitchell, St. Louis. Lorne 
Scovil, 25 Broad St., N. Y., is Secretary.—V. 105, p. 181. 


Second Avenue RR., N. Y.—Jnterest Deferred.— 

The semi-annual! interest due April 1 on’ $3,140,000 6% receiver's cer- 
tificates was deferred until May 1 on account of diminished earnings due 
to bad weather conditions.—V. 105, p. 1310. 


Sioux City (Ia.) Crystal Lake & Home Electric Ry.— 
This Geenpeny has applied to the lowa RR. Commission for permission 
to abandon its 4 miles of line between South Sioux City and Crystal Lake. 


Southern Maryland RR.—No Dismantlement.— 

This property, extending between Brandywine and Mechanicsville, 
recently sold, it is announced, will not be torn up and the rails sold to the 
Government. A Washington dispatch states: ‘‘The road was recently 
sold to Joseph & Joseph of N. Y. By a contract entered into with the 
Government the new owners were to tear up the rails and sell them to 
Uncle Sam. Major Chance, Chief Engineer of the Bureau of Ordnance, 
said he would order the contract for the rails canceled. Efforts will be 
made to put the road in operation.’’—V. 42, p. 754. 


Southern New York Power & Ry. Corp., Herkimer 
County, N. Y.—New Mortgage.—Acquisition.— 


This company has applied to the New York P. S. Commission for per- 
mission to execute a mortgage to the Equitable Trust Co. of N. Y., as 
trustee, to secure $5,000,000 6% 10-yr. First Mortgage bonds; also to 
authorize the immediate issue of $952,000 in bonds in exchange for out- 
standing bonds and the issue of $48,000 additional upon the acquisition 
of a like amount of the capital stock of the Southern New York Power Co. 
The proceeds are to be used by the latter to acquire a like amount of bonds 
of the Deposit Electric Co. 

Remaining bonds are to be 
and extensions._—-V. 106, p. 82 


Toronto Ry Co.—No Opposition at Meeting.— 
At the deferred meeting of the stockholders on April 4 the anticipated 
Po nahadel air’ between the management and interests headed by Herman N. 
of Ottawa failed to materialize. The Toronto ‘Globe’ quotes 
Tepowertal Sesto interests in T ha 
“Powerful ban nterests in Toronto and Montreal ve shown m 
t if would be in the best interests of the shareholders and the public to 
d, and by so doing the company ma 
ying ovincial Secr , and may 


a ppl ying for a change in “ law se ee. 
e director: ey please. sure that the be acceptable 
to the public, and that ween the shareholders come bent year to prousumes 


fouet from time to time for acquisitions 


now conform to the 4 por rcaag 4 of 
en 





was derstanding the 
city before I agreed to give up my proxies.”” Compare V. 106, p.1462, 930. 


Union Pacific RR.—New Directors.— 


Henry W. Clark and Marvin H tt Jr. have been elected directors to 
succeed R. S. Lovett and Marvin Hughitt Sr.—V. 106, p. 1462, 1231. 


United Rys. & Electric Co., Baltimore.—£Zarnings.— 


Cal. Year— Gross. Net. Oth.Inc. Chgs.,&c.  *Divs. Bal.,Sur 
SO ae $10,560,837 $3,685,676 $96,101 $2,906,191 $819,368 $56,218 
| ye 9,914,051 3,855,558 92,000 2 819,368 288,755 


,839,435 
*Includes yearly $920 (8%) pref. divs. and $818,448 (4%) common. 
The total profit and loss surplus Dec. 31 1917 was $1,066,988 after 
deducting $50,000 contribution to American Red Cross Fund and sundries 
(net), $49,725.—V. 106, p. 1345, 819. 


United Rys of St. Louis.—Ordinance Passed.—The St. 
Louis Board of Aldermen on Mar. 22 adopted the amend- 
ments suggested by the Board of Public Service to the pro- 
posed ordinance for the settlement of differences between 
the city and the company. 


The ‘Electric Ry Journal’ summarizes the provisions as follows: 

(1) The mill tax and franchise tax will be eliminated, and the United 
Railways will be required to pay to the city, in lieu thereof, % of 1% 
of its gross receipts annually. tax later may be increased not to 
exceed 3% of the company’s gross annual receipts. 

(2) The franchises of the United Railways subsidiaries will be validated 
and extended until 1948. 

(3) The United Railways will be permitted to earn for the present not to 
exceed 6% annually on a valuation of $60,000,000, and 7% on money put 
into the property hereafter. 

(4) The temporary valuation of $60,000,000 is fixed on the company’s 
holdings as a basis of its earning power, with a proviso that the physical 
valuation of the properties made by the Missouri P. 8. Commission within 
two years shall be substituted’ for the temporary valuation. 

(5) The company will be permitted to pay the accrued mill tax of $2,- 
300,000 to the city in ten annual installments, without interest. 

(6) The fare must remain at 5 cents, and universal transfers must be 
given, until the jurisdiction of the Missouri Public Service Commission 
je a make a change is established and the Commission has legally ordered a 
change. 

(7) The company must reorganize and accept the terms of the ordinance 
— twelve months, or within six months after peace is declared in the 
Juropean war. 

Two amendments submitted by President Aloe of the Aldermen were 
adopted. They require the United Railways to install a pookkeesing sys- 
tem in accordance with the orders of the Missouri P. 8S. Commission. and 
authorize the Judges of the Circuit Court to appoint the third member of 
the Board of Control to settle mooted problems if the St. Louis Court of 
Appeals fails to do so. 4 

Subsequently the Board of Public Service approved the settlement ordi- 
nance as amended by the Board of Aldermen and adopted a report recom- 


mending its Rut, 
On March 29 the Board of Aldermen passed the settlement bill. 


The Protective Committee, N. A. McMillan, Chairman, 
representing holders of the First General Mtge. 4% gold 
bonds, in view of the proposed ordinance and believing 
that concerted action is necessary to safeguard the interests 
of the bonds, requests (by adv.\on another page) the deposit 
of such bonds with the St. Louis Union Trust Co. of#St. 
Louis or the Union Trust Co. of N. Y., depositaries. 


The Protective Committee of which Breckinridge Jones is Chairman, also 
representing the general 4s, announces: If the ordinance passed by the 
Board of Aldermen Mar. 26 is accepted by the company, the bond and 
stock capitalization must be reduced to $60,000,000 to make the ordinance 
effective; therefore in order that the holders of General 4s may be in a 
position to protect themselves against any possible default of any of the 
underlying bonds ($3,590,000 of which fall due on June 1 next), and against 
any plan of reorganization that might be proposed which would be prajudi- 
cial to the 4s, we again urge the holders of the 4s to deposit their bonds 
immediately, with any of the following depositories, namely: Mississippi 
Valley Trust Co., St. uis; Farmers’ Loan and Trust Co., N. Y.; Mercan- 
tile Trust and Deposit Co., Baltimore: Girard Trust Co., Phila. 


See committee for bondholders of St. Louis Transit Co. 
above. 


Appraisement Made for City by J. E. Allison.— 
The following appeaieel has been made for the city of St. Louis by 
J. E. Allison, as of Dec. 31, 1917: 


(A) CAPITAL ENTITLED TOFRETURNS INVESTED IN THE COM- 
PANY ON BASIS OF ACTUAL COST, DEC. 31°1917. 
Cost of Physical Property.—(1) Construction cost, $32,548,- 
017; (2) contingencies, $1,615,955; (3) engineering, $1,857,- 
381; (4) interest during construction, $1,256,947; (5) taxes 
during construction, $266,267; (6) insurance during construc- 
ag ay eg” ARS ng ee See a $37,616,222 
(8) Depreciation (wrong in principle and confiscatory), no 
deduction made. 
(9) Working capital (stores and cash), $1,250,000; (10) real 


es ne none an eeee eee 3,660,421 
des eo OE. ee eee ee $41,276,643 
Other Than for Physical Property.—(12) Initial promotion, 

$1,00u,000; (13) initial organization, $224,720; (14) initial 

risk, $2,000,000; (15) assembling capital, $2,084,976 (5% of 

item 11 and 13 and $198,152 of 16); (16) consolidation, 

$2,198,152: (17) allowance for superseded property (amort- 

ne ne oe ai a ea ear am tonal $7 ,507 ,847 


(10) Total capital entitied to return. .-....-.-..------------- $48,784,491 


(B) INVESTMENTIN COMPANY ON BASIS OF REPRODUCTION COST, 
Physical Properties.—(1) Construction costs (actual), $32,- 

548,017: (2) 20% advance in prices, $6,509,603; (3) con- 

struction (reproduction) - - - - - ep a ee SS he $39,057 ,620 
(4) Contingencies, 10% of item 3, $3,905,762; (5) engineering, 

5% on items 3 and 4, $2,148,169; (6) interest during con- 

struction, 10% on items 3, 4 and 5, $4,511,155; (7) taxes and 

and insurance, 3% items 3 and 4, $1,288,901; (8) total 


RGN es | hv Pleas oedodcudevievddanices $11,853,988 
(9) Total construction and overhead ----_---.-------------- - -$50,911,608 
(10) Real estate, $2,410,422; interest on real estate, 12%, 

$289,250; (11) working capital, $1,250,000_--------------- 3,949,672 


(12) Toteliphydicss properties... ..-...---..---+<----------- $54,861,280 
Other Than Physical Property.—(13) Promoter's é I 

$1,000,000; (14) organization, $500,000; (15) capitalization 

of initial risk, 15% of items 12 and 14, $8,304,192: (16) cost 

of assembling capital, 5% of items 12 and 14, $2,768,064; 

(17) total... 6 ee eee ee nw eo ee ee oe eo ee == $12,572,256 


(18) Total reproduction cost (without contractor's profit) ____$67,433,536 
C) The above table is pared without contractor's profit. 

This ang often allow. . and if considered in this case the 

f' uld be changed as follows: 

(LOD Toca physical property (item 12 plus 10% of items 5 on ‘ on 
Bn 4) nner serena £292 oe Es Beene ore 2e-2- 59, 7 

136) Promoter’s reward, $1,000,000; (146) Organization, $500,- 

: 600: (15b). Capitalization of initial risk, 18% of items 12b 
and 14b, $8,948,643; (165) cost of assembling capital, 5% 
of items 12b and 146, $2,982,881; total_.....------------- $13,431,523 


Total re oduetiop ee insasebieccasmal $72,589,141 
—V. 106, p. 1454, 1232. 
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Vera Cruz Terminal Co., Ltd.—Commitiee Calls for 
Deposits of Debenture 444s.—The Committee named below 
is urging the deposit of the £1,000,000 444% debentures 
with Morgan, Grenfell & Co., 22 Old Broad St., London, 
E.C., under terms of a deposit agreement. The Committee 
in adv. of March 20 says: 


In the report dated July 30 last, issued by the Provisional Committee, 
it was stated that the Trustees been requested to call upon the Ter- 
minal Company to enforce the obligations of the guaranteeing Railway 
Companies, and pursuant to such a request a writ has now been issued 
by the Terminal oe, against the four guaranteeing Railway Com- 
panies, namely, The Mexican Railway Co., Ltd., The Interoceanic Rail- 
wey of Mexico (Acapulco to Vera Cruz), Ltd., Vera Cruz (Mexico) Rail- 
ways, Ltd., and the Vera Cruz Al Istmo RR Co., claiming the sum of 


£128,246 15s. 6d. 

As the Terminal Company and the Guaranteei Railway Companies 
are allied interests, it is manifestly desirable that the Debenture-holders 
should take LF in the a. It is therefore necessary that steps 
should immediately be taken to constitute a Committee, definitely repre- 
senting the Debenture-holders. 

We, the undersigned, have been requested and have agreed to serve on 
the Committee. ye hold or represent the holders of about one-fifth of the 
total issue of bonds. 

Communications to the Committee should be addressed to its Solicitors, 
Linklater & Co., 2 Bond Court, Walbrook, London, E.C. 4. 

Committee: Robert Benson, H. R. Breton, Robert Carmichael, Frank 
Chaplin, and L. F. Hovil.—V. 105, p. 1210. 


Walla Walla Valley Ry.—Fares—Abandonment.— 

The company has announced its decision (1) to abandon the East Walla 
Walla line from the city limits to the end of the line, 1% miles, tear up 
the tracks and junk the material; (2) to abandon the entire system unless 
the city voters agree to an increase of city fares to 7 cents and interurban 
fares to a basis of 2}4 cents a mile. The company also asks elimination of 
the franchise tax, protection from jitney competition and relief from 
paving assessments. The financial embarrassment is attributed in part 
to the increasing use of automobiles.—V. 96, p. 791. 


War Finance Corp.—Tezt of Bill, &c.— 
See pages 1412-1415 in last week's issue.—V. 106, p. 1343, 1037. 


Western Pacific RR.—Officers.— 

The officers of this company are: Alvin W. Krech, Chairman of the 
Board; Charles M. Levey, President; Alexander R. Baldwin, Vice-Pres.; 
Charles F. Craig, Secretary; Charles Elsey, Treas.; Allan P. Matthew, 
General Attorney: John F. Evans, General Auditor. 

The following Executive Committee has been elected: Alvin W. Krech, 
John Dennis, William Salomon, A. M. Hunt, Richard B. Young and 
Cc. M. Levey.—V. 106, p. 1345, 930. 














INDUSTRIAL AND MISCELLANEOUS. 


Adams Express Co.— Merger of Express Companies.— 

The railroad administration and representatives of the various express 
companies have under consideration a proposal to merge the express 
oe oa under a new corporation and to operate them as a unit.—V. 106, 
Dp. 930, 60: 


Aetna Explosives Co.—February Earnings—Litigation.— 

The following published statements have been confirmed: 

Net earnings for February were $30,385, after paying off about $100,000 
in fees for attorneys and receivers. This is the smallest month so far re- 
ported since receivers were appointed in April of last year, and compares 
with $395,975 in January and record monthly earnings of $686,214 in 
November last year. This reduction was entirely due to a continuation 
of poor railroad conditions. 

he New York Circuit Court of Appeals will hear on May 6 an appeal 

from the order of Judge Maver adjourning the annual meeting for the 

Gervon of directors until such time as the receivers were discharged.— 
. 106, p. 1462. 


Ahmeek Mining Co.—New Director. 
John T. Burnett succeeds E. V. R. Thayer as director.—V. 106, p. 1342. 


Algoma Steel Corp., Ltd.—Definitive Bonds.— 

The Bank of Montreal, 47 Threadneedle St., London, E.C.2, notifies 
holders of outstanding scrip certificates for funded interest that such cer- 
tificates, aggregating £100 or multiples thereof, should at once be forwarded 
to the bank for exchange to definitive bonds, with the Oct. 1 1916 and sub- 
sequent coupons attached.—V. 105, p. 2186, 2000. 


Aliied Industries Corporation.—Organization, &c.— 

This company was incorporated under New York laws in Feb. 1918 with 
authorized capital stock of $1,000,000, $500,060 outstanding. The object 
of the organization is to develop, stimulate and participate in the donduct 
of business hetween America and foreign countries. Alfred I. duPont is 
Chairman of the Board of Directors, but the duPont powder companies 
disclaim being interested in the enterprise. Compare the rival concern, 
the du Pont American Industries, below. 


American District Telegraph Co. of N. J.—Consol. 
Results .— 





Calendar Gross Net Interest Dividends Paid salance, 
Year— Income. Income. on Bds. & Declared. Surplus. 
1917__--------$3,212,368 $787,989 $12,608 (5%)$498,210 $277,171 
1916. _...----- 2,844,095 700,365 12,826 (5%) 498,208 189,332 
—V. 106, p. 398. 
American Ice Co.—Coniroller’s Order Closing Certain 


Artificial Ice Plants—Those to Remain in Operation.— 


State Ice Controller Odell has ordered, effective Apr. 15, that all but 
six artificial ice plants in the New York district close down until June 1 
or later. This action is taken to conserve ammonia and coal. The plants 
which will be allowed to operate are the Knickerbocker Ice Co. plants at 
Flatbush Avenue and Powell Street, Brooklyn: Glendale Consumers Ice 
Co., Glendale, N. Y.; Richmond Hill Coal and Ice Co., Richmond Hill; 
Jamaica Consumers Ice Co., Jamaica; Bronx Consumers Ice Co., West 
Farms Road, and the Knickerbocker Ice Co. plant at 184th St. and Am- 
sterdam Ave. 

Ice Prices Announced.— 

The following ice prices have been given out by the Ice Controller: 
To wholesale dealers, $440 aton. This price is about 40 cents above the 
gross price for last year. The retail price runs from 50 cents a hundred- 
weight for families down to 30 cents for cellar trade to resell. 

As to text of N. Y. State Ice Bill as amended see page 1421 in last week’s 
issue.—V. 106, p. 1232, 603. 


American International Corporation.—Statement at An- 
nual Meeting.—At the annual meeting, held on April 3, 
President Charles Augustus Stone, referring to the annual 
report, income account and balance sheet already published 
in ‘‘Chronicle” (p. 1245 issue for March 23) says in subst: 

The annual report explains fully the work that the corporation is now 
doing in constructing the shipyards and building merchant ships for the 
United States Government. 

In the balance sheet of Dec. 31 1916 (V. 104, p. 1397) the cosporations 
included are the American International Corporation and the Allied Ma- 
chinery Co. of America, owned entirely by the parent corporation. 

In the balance sheet of Dec. 31 1917 (V. 106, p. 1245) the figures in- 
clude also (a) Allied Machinery Co. de France, which transacts the French 
business for the Allied Machinery Co. of America. (b) American Inter- 
national Steel Corporation, which conducts an export business in steel 
products. (c) The American International Shipbuilding Corporation. 
(d) Symington Forge Corporation, organized to carry out a contract for 
the manufacture of shell forgings. We own all the stock of the above 
corporations. 

he average paid-in capital, gross earnings and consolidated surplus 
for the years 1916 and 1917 and the earnings on such averages were: 
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1916. 1917. 
Average paid-in capital and consolidated surplus_-_$16,961,851 $27,983,130 
Gross earnings, interest and dividends_--_______-_- : ,026,480 
do do earnings from operations--_--_-_-_ 3,337,450 3,803,915 
Total gross earnings--.-.........-----.----- $3,839,877 900.208 
Consol. net earnings as shown by annual reports. $2,483,943 »746,1 
Percentage of consolidated net earnings to consoli- 
dated capital and surplus___._._.-_-__...-_- 14.64% 13.39% 


Out of the net earnings for 1917 dividends at the rate of 6% were dis- 
tributed on the paid-up capital wich called for $1,574,175, and after 
making sundry charges and adjustments amounting to $587,973 the sum 
of $1,583,974 was added to surplus. 

Over 70% of the ‘‘earnings from operations’’ for the year 1917 came 
from merchandising profits. 

In the consolida income account (V. 106, Ps 1245) the item of ‘‘mis- 
cellaneous expenses”’ increased from $908,278 in 1916 to $2,577,734 in 1917. 
Over two-thirds of this increase comes from subsidiary corporations, and 
is largely made up of increased selling and other expenses occasioned in 
part by increased commercial business, in part by the inclusion of the ac- 
counts of new companies in the consolidated income account, and in part 
because of a change in the method cf yen | for sales and expenses, 

During 1917 this corporation made detailed investigations in Russia 
and Spain, the cost of which was charged to ‘‘operating expense.’’ In 
1916 and 1917 our subsidiary, the Alli ge eer Co. of America, did 
a total Russian business of over $11,700,000, of which all has been collected 
except $39,000. Of this amount only $14,000 is doubtful. 

Our general policy being to develop the foreign trade of the United States, 
we acquired late in 1917 a controlling interest in the prosperous exporting 
and importing concern of G. Amsinck & Co., with Branches throughout 
Central America and in Colombia, Venezuela, Brazil and the Arqgnen 
Republic. An interest was also acquired in the securities of the hited 
States Rubber Co. and the United States Industrial Alcohol Co. nq 

The construction of sewerage systems in the Republic of U. y was 
successfully completed ahead of the contract time. Asa part of this trans- 
action the corporation acquired during the year over $3,500,000 6% Uru- 
guay bonds, maturing serially from 1918 to 1929. 

The sum of $1,732,582 has been spent for land and rights of way at 
Hans fa where the American International Shipbuilding Corporation 
is completing a shipyard and constructing merchant ships for the U. 8S. 
Government. The cost is carried on the balance sheet under ‘‘real estate.” 

The item of ‘‘investments, bonds, stocks, &c.,’’ increased from $23,- 
226,558 in the 1916 balance sheet to $27,313,579 in 1917. During the 
year bonds and notes having a value of upwards of $6,000,000 were dis- 
posed of and $5,000,000 of additional capital was called on the stock. The 

‘investments, &c.,’’ are carried at cost or below cost. Except for a 
amount of accounts payable, the item of ‘‘notes and accounts payable, 
$2,789,215,”’ represents mainly acceptances, notes and current accounts 
payable of the merchandising companies whose accounts are included in 
the consolidated balance sheet. 

The operations of our shipping companies and the N. Y. Shipbuilding 
Corporation during 1917 have been very satisfactory and show both in 
their growth and their financial return results which amply justify the 
investment. Compare V. 106, p. 1245, 1224. 


Sub. Co. Report.— 
See New York Shipbuilding Co. below.—V. 106, p. 1245, 1224. 


American Sales Book Co., Ltd., Toronto.—Earnings.— 


Cal. Year— 1917. 1916. Hs be 1917. 1916. 
ee $412,461 $341,945! Depreciation, &¢_$100,000 $71,400 
Bond interest__.. 38,431 31,183] Reduc’n pat’t acct. 50,000 -_____- 
Pre@, Gy. (7%iu. BEBASL ce cue |Balance, surplus. $8,900 $239,362 


—V. 104, p. 766. 


American Smelting & Refining Co.—Merzican Smelter. 

This company has reopened its smelter at Chihuahua, Mexico, after a 
ergy = several months due to revolutionary conditions.—V. 106, 
p. 1463, . , 


American Sumatra Tobacco Co.— Dividend Increased.— 

A quarterly dividend of 2% has been declared on the $6,813,900 com- 
mon stock, payable May 1 to stock of record Apri] 22. The last previous 
dividend was 134%, paid Feb. 1. The regular semi-annual 3% % on pref. 
stock has also been declared. payable Sept. 2 to stock of record Aug. 15. 
The company has subscribed to $250,000 of the Third Liberty Loan. 

{A company having the name of ‘‘Sumatra Sales Corp.”’ was incorporated 
under New York laws on Mar. 19 last to deal in tobacco. Authorized 
capital stock, $1,000,000.:—V. 106, p. 1128, 931. 


American Tobacco Co.—Gov’t Tobacco Purchase.— 

President Percival S. Hill in an adv. says: “Our Government has re- 
quested that we put at the disposal of the War Department our entire output 
of the ‘‘makings’’—‘‘Bull’’ Durham tobacco. And we have complied— 
fully, gladly. We have been sending immense quantities of ‘‘Bull’’ to our 
men at the front, and at the same time trying to supply consumers at home. 
But now we are asked to give all our output—36,000,000 sacks, 2,000,000 
Ibs., 100 carloads of ‘‘Bull’’ Durham every month.’’—V. 106, p. 1463, 1121. 


American Writing Paper Co.—New Treasurer.— 

E. B. Hutchinson, of Ernst & Ernst, N. Y., has been elected Treasurer. 
—V. 106, p. 1128, 931. 

Anaconda Copper Co.—Production (lbs.).— 


1918——March——1917. Decrease.| 1918—3 Months—1917. 
28,000,000 31,300,000 3,300,000|77,000,000 84,550,000 
—V. 106, p. 1346, 1037. 

Atlantic Dry Dock Co.—Receivership Extended.— 

Justice Van Siclen in the Brooklyn Supreme Court on April 1] granted 
the petition of Receivers Fairchild, Dutcher and Sherwood and has ex- 
tended the time within which the property must be sold. The receivers 
were appointed March 15 1917, in a dissolution proceeding. The com- 
pany’s property is realty on the water fronts of an assessed valuation said to 
be over $995,000. 


Atlantic Gulf & West Indies SS. Co.—Lines of Subsidi- 
ary Companies under Government Control.— 

See Merchants & Miners Transportation Co. below.—V. 106, p. 609, 501. 

The Atlantic & Pacific Safety Explosives Corporation, 
Washington, D. C.--New Name—Stock Increase.— 

This company has changed its name to the National Explosives Corpora- 
tion, and increased its capital from $1,500,000 to $4,000,000. 

Aurora Automatic Machinery Co., Chicago.—Re- 
port.—(Including Independent Pneumatie Tool Co.: 





Decrease. 
7,550,000 


Calendar Years— 1917. 1916. Increase. 
RE Eee ee ae $519,636 $597 ,890 $221,746 
BALANCE SHEET DECEMBER 31. 

Assets— 1917. 1916. Liabilities— 1917. 1916. 


Good will, patents, Capital stock -- 


$2,988,000 $2,988,000 
trade marks, &c.$1,481,880 $1,481,580/| First mtge. bonds- aatnew 50,000 





Real estate, bidz., Int. acer. on bonds 500 

machinery, &¢. *86%3,305 866,200 | Bills payab e- sad 165,000 

Cash 276,042 %,374| Accounts payable. 109,502 74,558 

Accts. & bills ree 700 662 301,352 | Pay-roll accrued 40,972 30,075 
Inventories 1,206,989 1,299,516! Customers’ depos. 

Prepaid insur., &e. 4,073 18,130 on sales contr’ts 3,785 6,541 

Lib. Loan bonds 45,647 Res. for taxes, &e_ 179,731 14,387 

| Dividend payable. 45,000 22,500 

| Surplus 1,211,609 623,891 

Total - $4,578,599 $3,975,452| Total $4,578,599 $3,975,452 





*After deducting $383,339 depreciation reserve. 
E. T. Konsberg & Co. of Chicago are interested.—V. 106, p. 1346, 1232. 


Judge Dodge in the U. 8. District Court at Boston, Mass., on Mar. 





Barney & Berry, Inc.—Receivership.— 


appointed Frank H. Page of Long Meadow and Arthur C. 


Hast 
olyoke receivers for the company. aaa 
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Barrett Company, N. J.—Combined Results.— Centennial Copper Mining Co.—Earnings.— 

Cal. Year— 1917. 1916. 1917. 1916. Cal. Year— 1917. 1916. 1917. 1916. 
Net sales__---- $34,297,371 $27,800 185| General reserves x $750,000 | Total income-_--_-$459,925 $594,814| Dividend (4%)-- $90,000 $90,000 
Net income___. $3,673,244 $5,165,286) Pref. divs.(7%) $425,265 333.249 | Mining profit-_--$145,398 $276,546) Miscellaneous _.-. ---__- 11, 
Bond., &c., int- 211,856 158,656 | Common divs.: Income tax_--_.-- as . . aac $46,120 $175,250 
Adjust. of secur- PO occ ones (7) 1,034,542(17)2026 ,426 The production of refined copper aggregated 2,002,857 lbs., against 

Po ctee S06MEG  wnceacsx| GOO consenn | sededese (7)790,900 | 2,367,400 Ibs. in 1916. The total cost per lb. was 18.67 cts., against 
Miscellaneous - - 1,142 8,771 13.44 cts.—V. 106, p. 1342. 


Balance, surp. $2,268,494 $1,097,283 

x Represents depreciation treated in 1917 as a manufacturing expense 
and included in ‘‘cost of goods sold” before arriving at ‘‘net income.’’— 
V. 106, p. 1346, 1124. 


Booth Fisheries Co.—New Director—Report.— 
Charles Hull Ewins of Chicago has been elected a director to fill a vacancy. 
Annual report appears on other pages of this issue.—V. 106, p. 1035, 926. 


Borden’s Condensed Milk Co.—April Milk Prices Fized 
By FederalMilk Commission.— 
See page 1418 in last week’s issue.—V. 106, p. 1232, 1038. 


Braden Copper Mines Co.—Production (lbs.)— 


1918——March——1917. Decrease.| 1918—3 Months—1917. 
5,248,000 5,942,000 694,000|16,202,000 14,190,000 
—V. 106, p. 1038, 717. 


Brooklyn Borough Gas Co.—New Stock.— 

This company has applied to the New York P. 8. Commission for author- 
ity to issue $250,000 in common stock to consist of 2,500 shares, par $100, 
the proceeds to finance improvements to plant and service. 

The proposed new issue is half of an issue of 5,000 shares authorized 
by the stockholders in 1913, the other 2,500 shares having been previously 
issued and comprising one-third of the 7,500 shares of stock, of a par value 
of $750,000 now outstanding. Compare V. 99, p. 896; V. 106, p. 1232. 


Burns Brothers.—Common Dividend Increased.— 

The regular quarterly dividend (No. 19) of 24% has been declared on 
the $7,154,400 common stock, payable May 15 to holders of record May 1, 
along with the regular eee, 1%% on the preferred stock, payable 
May 1 to holders of record April 20. The extra 1% on the common is in lieu 
of the usual 1% stock dividend.—V. 106, p. 717, 193. 


(F. N.) Burt & Co., Ltd., Toronto.—Larnings.— 





Increase. 
2,012,000 


Cal. Year. Profits. Pref. Div. (7%). Com. Div. Reserves. Bal., Sur. 
1917 _---$369,999 $138,264 (6%)345,000 *$120,710 240,345 
1916 ---- 329,515 138,264 (6%) 45,000 75,000 1,251 


* Out of profits $25,679 has been written off “patents account” and 
$26,000 (not included in ‘‘reserves’’) has been transferred to a reserve for 
Government taxes.—V. 104, p. 2454, 2345. 


Butte & Superior Mining Co.—Production.— 
1918—March—1917. 1918—3 Mos.—1917. 
15,000,000 14,500,000 41,800,000 41,000,000 


Zinc (pounds) __-.----- 
285,000 300,000 791,000 860,000 


Silver (ounces) _.____-- 
—V. 106, p. 1129, 1124. 


California Oregon Power Co.—Power Agreement.— 

See Pacific Gas & El. Co. under ‘Railroads’’ above.—V. 105, p. 2186. 

Calumet & Arizona Mining Co.—Production (lbs.).— 

1918—March—1917. Decrease.|1918—3 Mos.—1917. Decrease. 
4,386,000 5,528,000 1,142,000 |12,034,000 15,082,000 3,048,000 
—V. 106, p. 1346, 1129. 

Calumet & Hecla Mining Co.—Resulis for Calendar 
Years.—The Report for 1917 shows: 

Copper Production, &c., for oreer Years. 


1916. 1917. 
Total (Ibs.) copper product from mine 
amd reciamation................- 72,613,320 76,762,240 77,495,283 
Delivered and billed during calendar year 1917___________- 59,527,902 
On hand Dec. 31 1917, not billed, of 1917 product__.______-_- 17,967,381 


Fiscal Results for Calendar Year 1917 
Received for 59,527.902 lbs. of copper at 28.39 cts. per Ib___$16,900,576 
Mining & mine taxes, $7,977,417; reclamation, $539,007; total. $8,516,424 
Smelting, refining, freight, corporation taxes, &c 1,493,489 


ne cemewbnwete ebiwee 6,890,663 
Add—Copper on hand Dec. 31 1917 bei test te 
Dividends from oth. cos., $3,200,577; other income, $846,012 4,046,589 


eg aa re ie eee oo cba ee edddawdwanccneehecs 4 ,0 
Deduct—Miscellaneous payments----.......-..---------_-- wi 368 eats 


Dividends paid ($85 per $25 share, or 340%)__-----_----____- 

1917 income tax, $409,189; 1917 excess profits tax, $570,286--_ 

Depreciation, $2,022,765; depletion of mineral deposits, $1,- 
579,785; total, $3,602,550; less $3,602,550 reserves estab- 
lished for same_________ 


'979.475 


Balance, surplus, for calendar year 1917____________________ : 
—V. 106, p. 712), 502. r ' lian 


Canadian Car & Foundry Co.—(Gou’t Orders.— 
Press reports state that this company will receive about $16,000,000 of 


orders for new railway equipment placed by the C = nt.— 
V100. 5 108, a0 eq Pp y the Canadian Government. 


Canadian Consolidated Felt 


Co.—Earnings .— 
* Cc nings 


r Net Expenses, Previous Total 
Year— Sales. Chges.,&c. Profit. Surplus. Surplus. 
i337 sesaccce $7e 482 FS er $43,340 $136,895 $180,235 
haemoons ° : 35 ‘ 
ay ies ies 5 5,350 131,545 136,895 
Canadian Consolidated Rubber Co.—Karnings.— 
Calendar Net Net, after Dividends Balance, Total 
ear—- Sales. Int., Taz., &c. Paid. Surplus. Surplus. 
1917 Dubie sie $16.638 431 61.208 018 $209,984 $998,034 $4,305,934 
WV. 108.37 718" ; of 209,979 617,601 3,307,900 
Canadian National Carbon Co., Ltd., Toronto.— 
an any was incorporated on Feb. 2] 1918 under the Canadian 


ct with 30,000 shares of auth. capital stock without nominal 
or par value the stated capital being fi y 
subsidiary or allie of this company.” me ee $1,200,000 any oe 


Case Threshing Co.—Listing Permanent Certificates.— 
The voting trust for the pref. shares terminated Jan. 1 1918, and the 
New York Stock Exchange has accordingly authorized the listing of per- 
ey wy ed LAE $12,150,000 pref. stock on official notice 
: e for the votin D ic : - 

000 has already been so exchanged.—V. 106, Seay 1228 tase ee 


Genteal Foundry Co.—Combined Earns.—New Director. 
a. ears — 








1917. 1916. Cal. Years—— 917. ¢ N 
Net earnings. - -$2,180,971 $874,477) Prov.for Fed. tax - $555,503 : 
Other income. ___ 22,941 96,629 |Sink.fund &depr. 286,290 $112,463 
Total income - -$2,203,912  $971,106|Int. charges, &e.. 130.619 182,933 
; Net profits.x____.$1,228,441 $675,710 

xNet Profits of Central Feuatry Co. and Companies Controlled. 

€ 917. 916. 1917. 1916. 
Central Fdy.Co_. $427,723 $269,798/ Cent. Radiator C * 38$23 695 
Central l.&C.Co. 791.058 — 405'912 Cent .Fay.Co otN J. is eS oer 


Results of Central Foundry Co. for Calendar Year 1917 
Net profits, as above._________ $427,723 | Divs. on ordinary pref. (5%) - y .$230,000 
Divs. my Ana vet --- $9,977| Balance, surplus_._.__._.____- $157,746 
Fra aber has n elected a director to succeed Waddill Catchings. 
Newspaper reports state that a syndicate headed by A. E. Cortis has bought 


approximately 50% of the com 4 
pe ry 4 ple V. 106 D mertey aock and will soon have representa- 





Century Steel Co.—Stock Offering.—Earnest E. Smith 
& Co., Boston, are offering at par ($10) a limited amount 
of this company’s treasury 10% stock. No bonds, no 
preferred stock. Authorized $750,000, outstanding $500,- 
000. Divs. Q.-M. 


The Company .—Incorporated June 41915. Produces high-speed crucible 
steel, used principally in the manufacture of tools. The company outgrew 
the plant in Brooklyn, N. Y., and is now in full operation in the new plant 
in Poughkeepsie, N. Y., six buildings on the New England RR. and the 
New York Central RR. Principal sales office is in the Equitable Bldg., 
N. Y. The capacity of the new plant as operating amounts to $500,000 
production per year. The buildings can accommodate additional furnaces, 
&c., to turn out $1,000,000 of crucible steel. 

Earnings.—At the Brooklyn plant for the last three months of occupa- 
tion earnings were $60,000. rders now being turned out more than 
insure the dividends for 1918. Customers include General Electric Co., 
Curtiss Aeroplane, Consolidated Gas Co., N Westinghouse Electric, 
Splitdorf Electric, Remington Rifle Works, Gaston, Williams & Wigmore, 
Chester Shipbuilding, Central New England RR., &c., &c. 

Directors (& Officers).—F. B. Lown, formerly with Midvale Steel Co. 
(Pres.); E. E. Perkins, Pres. First Nat. Bank, Poughkeepsie (V.-Pres.); 
H. A. Schatz, Treas. Federal Bearings Co. (Treas.); W. 8S. Kidd, Pres. 
Kidd Drawn Steel Co., and H. E. Hildreth, Dir. Waltham Watch Co. 


Charcoal Iron Co. of America.—New Director.— 

A. A. Fowler of New York has been elected a director to succeed A. L. 
Fullerton of London, who has been made the company’s European repre- 
sentative.—V. 106, p. 712. 


Charlton (Cotton) Mills, Fall River.—£ztra Div., &c. 


Reports state that an extra dividend of 1% has been declared along with 
the regular quarterly 2%, both payable May | to holders of record April 8. 
Company was incorp. in May 1910 in Mass. to manufacture fine cotton 


goods. At last accounts, the capital stock, auth. and outstanding, was 
$800,000, par $100. No bonded debt. Initial dividend of 1% paid Aug. 1 


1915. E. P. Chalrton is Pres.; James Sinclair, Treas. 


Chicago Pneumatic Tool Co.—New President.— 
Herbert A. Jackson has been elected President, succeeding W.O. Dunt- 
ley, resigned.—V. 106, p. 1463, 1347. 


Chile Copper Co.—Half Paid Receipts Extended.— 

Holders of the half-paid receipts of the Collateral Trust 6% gold bonds, 
series A will be given the privilege of extending the date of payment of the 
final installment from May 29 1918 to Nov. 29 1918. Holders wishing 
to extend will surrender their receipts to the Guaranty Trust Co. on or 
before May 29 1918, and will receive in exchange extended installment 
receipts. The company will continue to allow interest at the rate of 6% 
per annum on the first installment.—V. 106, p. 1038, 299. 


Cities Service Co.—Sub. Co. Stock Increase.— 
See Richland Co. below.—V. 106, p. 1368, 1347. 


Cleveland Telephone Co.—Rates Increased.— 

The Ohio P. U. Commission has granted this company permission to 
increase its rates retroactive from Jan. 1 last. Patrons will pay for each 
call made on a measured service basis.—V. 102, p, 1813. 


Cliff Electrical Distributing Co.—Consolidation.— 
See Niagara Falis Power Co. below.—V. 106, p. 89. 


Clyde Steamship Co.—Government Operation.— 
See Merchants & Miners Transportation Co. below.—V. 99, p. 470. 


Columbia Gas & Electric Co.—Gasoline Production.— 


1918—Week ending Mar. 29—1917 1918—Jan. 1 to Mar. 29—1917 
309,190 gals. 232,985 gals. |3,474,349 gals. 2,927 ,336 gals. 

Average daily production to Mar. 29 1918 39,481 gals., compared with 
32,891 gals. in 1917.—V. 106, p. 1140, 1129, 1120. 


Columbia Graphophone Mfg. Co.—Report.— 
See American Graphophone Co. under ‘‘Annual Reports”’ in last week’s 
ssue.—V. 106, p. 1463, 1129. 


Commonwealth Power, Ry. & Light Co.—2d Scrip Div. 

A dividend of 14%% in scrip has been declared on the $17,953, pref. 
stock, payable May 1 to holders of record April 12. The last previous 
dividend of 114 % on preferred was also payable in scrip dated Feb. 1 1918, 
due on or before Feb. 1 1924, with interest at 6%. Compare V. 106, p. 
498.—V. 106, p. 1036, 813. 


Consolidation Coal Co. (of Maryland).—New Stock 
to be Listed on Account of 14% Dividend Payable April 20.— 


The N. Y. Stock Exchange has authorized the listing on and after 
April 20 (a) of the $4,937,200 new stock which will be issuable April 20 as a 
stock dividend of 14% on the $35,265,700 outstanding capital stock of 
record March 30: (b) prior to Jan. 1 1918 of not exceeding $783,600 addi- 
tional stock similarly issuable as a 14% dividend on such further stock as 
shall be issued in exchange for any of the $5,872,000 6% convertible bonds. 
These bonds are convertible into stock at $105 per share till Feb. 1 1922, 
but for participation in this dividend only until March 30 except in cases 
where satisfactory reason can be given for delay in conversion. 

The mineral deposits heretofore carried on the books at $24,236,614 have 
been revalued by the engineers of the company, as a result of investigation 
conducted by them during the period of approximately three months prior 
to March 6 1918 and “‘have been found to have been of the value on March 1 
1913 of not less than $73,206,752, and of the value on Dec. 31 1917 of not 
less than $70,444,581.’ The appreciation ‘‘in the value of said mineral 
deposits (being the difference between the said book value and the said 
actual value as of Dec. 31 1917, no part of which represents earnings or 
profits of the company)’’ has been carried to a special surplus account out 
of which the aforesaid dividend has been declared. Compare annual report 
(in full), &c., V. 106, p. 1456, 1464, 1475. 

The regular quarterly cash dividend of $1 50 per share declared pay- 
able April 30 1918 to stockholders of record April 25 1918, wil! be paid on 
the stock issued in payment of the above-mentioned stock dividend, as well 
as on the present outstanding stock.—V. 106, p. 1475, 1464. oat 


Continental Coal Corp., Chattanooga, Tenn.—Reor- 
ganization Data.—Replying to our inquiry, the Hamilton 
National Bank of Chattanooga, Tenn., says: 

The reorganization of the old Continental Coal Corp. is already well 
under way, and it does not contemplate any new plan (see plan of reorgani- 
zation in V. 102, p. 2169). It may include a new charter, but beyond this 
there will be no change. The company is to have $1,000,000 in bonds and 
$1,500,000 in stock. Other than this no definite plan has been worked out. 
{It is understood that the new compeny will be called the Federal Coal Co. 
of Delaware.—Ed.]—V. 105, p. 1901. 


Denver Tramway Power Co.—Bonds Called.— 

Forty-seven ($47,000) First Mtge. Improvement pola bonds of 1903 have 
been called for payment May 7 at 105 and int. at International Trust Co., 
Denver.—V. 104, p. 1489. 


Detroit Edison Co.—Sub Company Sale.— 
See Hydro-Electric Commission of Ontario below.—V. 106, p. 710, 707. 


Dominion Coal Co., Ltd.—First Mortgage Bonds Called.— 

One hundred and twenty-five lst M. 5% sinking fund gold bonds due 
May 1 1940, of $1,000 each, and 41 of $500 each, aggregating $145,500, 
have been called for payment on May 1 at 105 and int. at Royal Trust Co., 
Montreal. Outstanding, at last accounts, $6,300,500.—V. 104, p.‘1492 
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Dominion Iron & Steel Co.—Quarterly Dividends.— 
A Canadian paper states that dividends on the 7% pref. shares will 
hereafter be paid quarterly.—V. 106, p. 1464. 


Dominion Steel Corp.— Merger—N egotiations.— 
A dispatch from Montreal on April 9 said: ‘‘Special committees of the 
of directors of the Dominion Steel Corporation and the Nova Scotia 
Steel & Coal Co. are in session here, paving the way for a merger of the 
two companies.’’—V. 106, Dp. 717. 3 jer) , Pi Ea le Ga bel 


% du’ Pont American Industries.—New Name, &c.—*™ 
The General Industries, Inc. (Del.), has changed its name to the abov 
and has increased the authorized capital stock from $25,000,000 to $50,- 

000,000. Compare Allied Industries Corporation above. 


(E. I.) du Pont de Nemours & Co.—Suits, Etc.— 

Alfred I. du Pont et al in the suit involving the $60,000,000 (present 
value) stock, formerly held by T. Coleman du Pont, have appealed from 
the recent decision (V. 106, p. 1233) of Judge Thompson in the United 
States District Court to the United States Circuit Court of Appeals. 

Compare du Pont American Industries and Allied Industries Corp. 
above.—V. 106, p. 1464, 1347. 


East Boston Gas Co.—Dividend Omitted.— 
See Massachusetts Gas Cos. under ‘‘Reports’’ above.—V. 79, p. 2088. 


East Butte Copper Mining Co.—Production (lbs.).— 

1918——_March——1917. Increase.| 1918—3 Months—1917. Incraese. 
2,395,940 1,597 ,340 798,600 | 7,294,120 4,537,300 2,756,820 
—V. 106, p. 1464, 1038. 


Federal Coal Co., Delaware.—Successor Company.— 
See Continental Coal Corp. (Chattanooga, Tenn.) above. 


Gary Land Co.—Sitock Increase.— 
This company, a subsidiary of the United States Steel Corp., has in- 
creased its authorized capital stock from $10,000 to $2,500.000. 


~ Gordon Ironside & Fares Packers, Ltd., Winnepeg.— 


Notice is given that under the Canadian ‘‘Companies Act’”’ letters patent 
have been issued, dated Mar. 28 1918, ee this company with an 
authorized capita! steck of $3,000,000 consisting of 30,000 shares of $100 
each. The company is authorized to take over and — as a going 
concern the business and undertaking now carried on by Gordon, Ironside 
and Fares Co., Ltd., as meat packers. &c. See V. 106, p. 1464. 


Great Atlantic & Pacific Tea Co., Inc.—Sales, &c.— 
Sales— 1917-18. 1916-17. Increase. 

For 12 mos. end. Mar. 2_$126,004,958 $75,558,737 $50,446,221 or 664% 
The company is operating over 3,800 stores in 29 states.—V. 106, p. 932. 


Great Western Power Co. of Cal.—New Directors.— 

Elmer H. Cox has been elected a director to succeed Benjamin H. 
Dibblee, now a Captain in the National Army, and Charles F. Hunt, Vice- 
Pres. of the Anglo & London-Paris National Bank, succeeds Dr. Wash- 
ington Doige. Both directors have also been added to the board of 
the California Electric Generating Co.—V. 106, p. 610, 503. 


Haskell & Barker Car Co., Inc.—Annual.Earnings.— 





Jan. 31 Years— 1917-18. 1916-17. | 1917-18. 1916-17. 
Gross earnings___$2,634,193 $1,135,367 | Dividends_ _ _ _ _($3)$660,000 (34) 165,000 
Renewals, &¢c____ 293 ,333 305,749 | Res'd forreplac,&e 300,000 125,000 
Net earnings_____ $2,540,860 $829,618 | Balance, surplus__$1,380,860 $529,618 


The report states that provision has not been made for the income and 
war excess profits taxes for 1917, estimated at approximately $400,000. 


New Director.— 


A. J. McAllister succeeds Ambrose Monell, temporarily, as a director. 
—vV. 106, p. 932, 401. 


Hood Rubber Co., Watertown, Mass.—Sales.— 
Calendar Years— 1917. 1916. 1915. 
I ad $18,573,765 $11,666,501 $9,083,693 

—V. 106, p. 713. 


Hutchison Sugar Plantation Co.—Stock, Earns., &c.— 

The shareholders on Mar. 26 ratified the proposed reduction in the par 
value of the 100,000 shares of capital stock from $25 to $15. 

A. T. Dunbar, Treas., has been elected Vice-Pres. to succeed A. F. 
Morrison, also retaining his former office. Mr. Morrison was re-elected 
to the directorate. 

Cal. Years— 1917. 1916. 1917. 1916. 
|. eee $358,221 $563,989 | Dividends______- $360,000 $500,000 
Depreciation, &c_ 84,471 57,559| Balance _____-_ def .$86,250 sur$6.430 

apital stock outstanding, $2,500.000. The profit and loss deficit 
Dec. 31 1917 was $47,327, against a surplus of $38,923 as of Dec. 31 1916. 
—V. 106, p. 301. . pa. iad 


Hydraulic Power Co. of Niagara Falls.—Consol.— 
See Niagara Falls Power Co. below.—V. 106, p. 90. 


Hydro-Electric Commission (of Ontario).—Acqured.— 
The Commission has concluded the purchase of the properties of the 
Essex County Light & Power Co., formerly controlied by the Detroit Edison 
Co. (V. 106, p. 710, 707). The Toronto ‘‘Globe”’ reports: ‘‘The price paid 
was $225,000, payment to be made in bonds of the Commission: $200,000 
in 4% 40-vear bonds and $26,000 in 5%410-year_ bonds.’’—V. 106, p. 504. 


Indiana Power & Water Co.—Stock—Bonds.— 

The Indiana P. 8S. Commission has authorized this company to issue 
$210,000 in capital stock and $725,000 in bonds the proceeds to be used 
for extensions to the power plant at Edwardsport, Ind.—V. 106, p. 90. 


Inspiration Consol. Copper Co.—Production (lbs.)— 
Annual Report.— 


1918——March——1917. Decrease.| 1918—3 Months—1917. Decrease. 
8,750,000 11,100,000 2,350,000 |19,950,000 32,950,000 13,000,000 
Compare annual report for 1917 on a preceding gpge.—V. 106, p. 1039. 


International Agricultural Corp.—Acid Status.—An 
officer of the co. confirms the following published data: 


The company has been getting for several months an average of better 
than 890 tons of acid daily from the Tennessee Copper Co. The company 
also gets from the Bucktown smelter between 100 and 150 tons of acid 
daily, so that its daily receipts are only a trifle less than 1,000 tons. 

The price of sulphuric, which declined in 1917, has come back to about 
$20 aton. Because of this and in recognition of enhanced cost of produc- 
tion the company modified its contract with Tennessee Copper. Under 
the modification Tennessee Copper gets a maximum increase of $600,000 

annum. This is provided it can make 300,000 tons and means an 
Garces of $2 a ton all around. 

International Agricultural has sold all the fertilizer it can produce this 
season. The Canadian plant has been obliged to shut down, but this is a 
relatively unimportant producer.—V. 106, p. 932. 


International Mercantile Marine Co.—£rira Dividend. 
An extra dividend of 5% has been declared on the $51,725,500 cum. pref. 
stock on account of the 72% unpaid back dividends accrued, payable 

May 3 to holders of record April 20.—V. 106,§p.11348, 611. 
| 


International Nickel Co.—Canadian Plant, Etc.— 

The plant under construction for this company in Canada is expected 
to be completed and ready for operation in a few months with a capacity 
of about 20,000,000 Ibs. per annum. Preliminary cost estimates for this 
plant were set at $5,000,000, but this figure has been exceeded owing to 
generally advanced prices for materials and labor. 

Notice is given that under ‘‘The ge erry Act,’’ supplementary letters 
patent have been issued, dated March 28 1918, increasing the capital stock 
of the International Nickel Company of Canada, Limited, from $5,000,000 
to%  ,000,000 to consist of shares of $100 each.—V. 106, p. 1464, 1035. 


Isle Royale Copper Co.—New Director.—J4 
George H. Russell succeed C. N. King as director.—V. 106, p. 1342. 











Jewel Tea Co., Inc.—Sales for 4 & 12 Wks. end. Mar. 31. 
1918—4 Weeks—1i917. Deca, | 1918—12 Weeks—1917. Decrease. 
$1,201,515 $1,215,351 $13,836 | $3,541,022 $3,586,189 $45,167 
V. 106, p. 1130, 1122. 


Kansas City (Mo.) Light & Power Co.—Stock Increase. 

We learn the following officially: The Missouri P. 8. Commission on 
March 16 authorized an increase of capital stock of the company to $10,- 
000,000. $5,000,000 of which is full paid. Of the $5,000,000 of stock paid 
$2,500,000 was 5% pref. and $2,500,000 com., all of which was deposited 
V og. pa 112s" al Vol0lep. 614 G80 Pi0a b S4ie. under Maboas 

‘ . Be ; also V. , Dp. ‘ cee DPD. , under Kansas 
City Rahway & Light bo.—V. 106, p. 825. . 


Kennecott Copper Corp.—Production (lbs.).— 


1918——March—1917. Decrease.| 1918—3 Months—1917. Decrease. 
5,772,000 7,076,000 1,304, a a 21, é . ¢ 
21" 106. p. 1639. 1036. 04,000 | 17,630,000 1,246,000 3,616,000 
(S. 8.) Kresge Co.—Sales for March, &c.— 
$3 010669 $2.47 601 TT TSG |g bs eae ee.Lt co0 Ng 8% 
—V. 106, p. 1348, 1130. aS ate — RS oR 
(S. H.) Kress & Co.—March & 3 Mos. Sales.— 
1918——March——_1917. Increase. 1918—3 Months—1917. Increase. 
$1,745,525 $1,349,890 $395,635 | $3,940,321 $3,276,815 $663,506 


V. 106, p. 1130, 1122 


_Lackawanna Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


Three Net, after Interest, Sk.Fd.& Deprec., Balance, 
Months— Fed’! Tax. Rents.&c. Exhaust. &e. Surplus. 
BEE os Se cn tek $3,759,987 $277,418 $87,904 $397,918 $2,996,747 
Rete ees 369, 373.920 101,685 37,043 3,457,001 


1917 , 
The unified orders on hand on March 31 1918 were 708,199 gross tons, 
against 992,096 in 1917 and 871,876 in 1916.—V. 106, p. 1228, 1138. 


Louisville Gas & Electric Co.—Status.— 
See Standard Gas & Elec. Co., ‘‘Reports’’ above.—V. 106, p. 1348, 


Mackay Companies.—Valuation of Companies.— 

The valuation of the telegraph and cable companies ordered by the I. S.C. 
Commission and noted in these columns last week will cover the following, 
all it appears subsidiaries of the Mackay Companies: 

The Commercial Cable Co. of N. Y.; Postal Telegraph Cable Co.; N. Y. 
Commercial Cable Co.; Massachusetts Commercial Pacific Cable Co., 
N. Y.; Commercial Cable Co., Cuba; Postal Telegraph Co.; Mackay Tele- 
graph & Cable Co., Ark. 

‘ostal Cable Co., Cal.; Postal Telearaph Cable Co.; Postal Cable Co., 
Del.; New York, Philadelphia & Norfolk Tel. Co., Del.; Postal Cable 
Co. of Idaho; Ill., Ind., lowa, Kentucky, Louisiana, Michigan, Missouri, 
Montana, Nebraska, Nevada, New Jersey, New Mexico, Oregon, Penn- 
sylvania, Rhode Island, Tennessee, Utah, Washington, West Virginia 
and the Kansas Postal Telegraph Co. of Kansas. 

Mackay Telegraph Cable Co., Louisiana; New England Telegraph Co., 
Massachusetts; Merchants Telegraph Co., Ohio; Postal Telegraph & Mack- 
vay Telegraph Co., Okla.; American Dist. Telegraph Co., Philadelphia; 
Lehigh Telegraph Co., Penna.; Mackay Cg gg & Cable Co., Texas; 
Chicago Miles, Lake Superior Telegraph Co., Wis.; and Postal Telegraph 
Cable Co., Wyoming. Compare V. 106, p. 1465. 


Mallory Steamship Co.—Government Operation.— 
See Merchants & Miners Transportation Co. below.—V. 99, p. 541. 


Manhattan Electrical Supply Co.—Special Dividend.— 
A special dividend of 1% has been declared on the common stock, pay- 
able May 1 to holders of record April 20.—V. 106, p. 1131, 713. 


Marconi Wireless Telegraph Co. of America.—Div.— 

A dividend of 5% has been declared on the $10,000,000 stock, payable 
Aug. 1 to holders of record July 15. The only previous dividend paid was 
2% on Aug. 1 1913.—V. 106, p. 1348, 194. 


Merchants & Miners Transportation Co.—Coast Ship 


Lines Taken Over by United States Government.— 

President Wilson on Apr. 11 issued a proclamation giving Director- 
General of Railroads McAdoo control of the principal Atlantic Coast 
steamship lines, namely: Clyde Steamship Co. (Maine), Mallory Steamship 
Co. (Maine), Merchants & Miners Transportation Co. (Md.) and South- 
ern Steamship Co. (Dela.). 

This action has been taken in an effort to relieve transportation conges- 
tion, provide for the rapid movement of coal, cotton and other commodi- 
ties and add to the overseas fleet.—V. 105, p. 1424. 


Metals Production Equipment Co., 


Mass.—Receiver’s Certificates .— 

Receivers of this company have been authorized to issue $150,000 in 
receiver's certificates. The enterprise was incorporated in 1912 in Mass. as 
the Quigley Furnace & Foundry Co., which took over the grey iron foundry 
business of the Bauch Machine Tool Co., also the metallurgical furnace 
business acquired from the Rockwell Furnace Co. Name changed in 
Feb. 1916. Stock authorized and outstanding, $500,000 each of common 
and 7% cumulative pref. (a. & d.) stock. There were outstanding at last 
accounts $50,000 5% bonds due 1924, total authorized $150,000. ual 
production valued at $2,500,000. 


Metropolitan Petroleum Co. (of Va.)—Deposits.— 

The below-named committee announces Apr. 24 to be the last day upon 
which applications to deposit stock will be received by the Secretary: 
Committee, Howard Wilson, Forrest Kaldenburg, David U. Page. rep- 
resenting stockholders. Secretary, Austin Brockmeyer, 111 Broadway, 
New York. See V. 105, p. 1313. 


Midwest Coal & Iron Co., Denver, Colo.—Bonds.— 

The stockholders on Mar. 14 authorized the directors toissue $125,000 
7% coupon bonds, due in five years and optional after two years at 105, 
interest payable at the First National Bank of Denver, Colo., Trustee. 

The proceeds will be used for the purchase of additional property and 
machinery at the coal mines on Palisade, Colorado, which are being put 
in shape to increase tonnage from 500 to 800 tons per day. 


Mobile (Ala.) Electric Co.—Status.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 106, p. 924. 


National Carbon Co.—Canadian Company.— 
See Canadian National Carbon Co., Ltd., above.—V. 106, p. 1131, 713. 


National Explosives Corporation.—New Name.— 
See Atlantic & Pacific Safety Explosives Corporation above. 


National Lead Co.—New Plant Ready in June.— 

This company’s new tin smelter at Jamaica Bay, Long Island, will, it is 
stated, be ready for operations in June with an initial daily capacity of 
ten tons of metal. See also ‘‘Report’’ above.—V. 106, p. 1465, 826. 


New Cornelia Copper Co.—Production.— 


Mar. 1918. 3 Months 1918. 
Copper production (pounds) --------------- 3,218,000 10,960,000 
—V. 105, p. 720. 


New River Lumber Co.—Bonds Called.— 

Twenty-nine ($29,000) First Mtge. 20-year 6% gold bonds have been 
gtes fer Deymens June 1 at 105 and int. at Columbia Trust Co., N. Y.— 

: Be s 


New York & Honduras Rosario Mining Co.— 
Jacob Perlman has been elected Secretary to succeed Ernest Schernikow, 
who continues as Treas. 
- A Gividend “ 3 % ae me stock, p ale  Sietution from i omortian- 
on fund equa , have been declared, able Apr’ to hol 
of record April 20-—V. 106, p. 1229, 508. . aan 
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New York & Queens County Gas Co.—Litigation.— 

The Appellate Division of the N. Y. Supreme Court has handed down a 
decision granting a motion of counsel for the P. 8. Commission and quashed 
a writ of certiorari obtained by the company for a rehearing in the Douglas- 
ton case. The township of Douglaston will now be served with gas. Com- 
pare V. 106, p. 612. 


New York Shipbuilding Co.—Financial Statement.— 


Riet income for calendar year 19017........-...-........-...- $963,915 

Add—Real estate adjustment and other profit and loss credits... 789,183 

NU che Rat is NS as a cs fa cans ogee aie gp vo ae ght ins Ge iiigin pe han el in hae $1,753,098 

Peereeee: Gtres Carried SOP WE.. .. ou cc ccecccccancnvavanenes 38,351 

Total surplus as per balance sheet below___..-..-.....---- $1,791,449 
Balance Sheet Dec. 31 1917 (Total each side, $37,723,225). 

Plant property... .----- 10,981,262 |Common stock. _.______- $7,197,650 


ne Ty ns, &c_ 1,337,102|5% sinking fund bonds___ 7,500,000 


AS EE eee 16,162| Vouchers payable_______ 1,713,637 
Notes receivable and Lib- Accounts payable__.___-_ 117,728 
aney bonds ........-.-. 265,718! Miscellaneous _________- 38,618 
Accounts receivable __--- 1,258,055 | Accrued bond interest _ _ __ 62,500 
Materials and supplies... 1,123,337 | Accrued taxes__________- 107.913 
Work in progress. -_-_---- a20,392,056|Advance collections o 


Reseed profit on con- 
De gE Depreciation reserve___-_- ‘664 
1|Surplus account__....__- 1991. "449 
a Includes ship contracts, $19,812,796; boiler contracts, ae ig Ie de- 
charge to contracts, $20,516; misc., $414,077.—-V. 106, p. 1235. 


Niagara Falls Power Co.—Consolidation Bill.— 

The committee of the Legislature at Albany has acted upon a plan for 
the consolidation of this company and the Hydraulic Power Co. of Niagara 
Falls (V. 106, p. 90) and the Cliff Elec. Distributing Co., (V.106, p. 89), 
which consolidation, it is stated, would pce the new corp. in a position 
to develop 170,000 horse power in excess of what is being developed by the 
two companies now without using any more of the water from Niagara 
River than is being used at present. 

General] Keller, representin pe me War Department, told the committee 
that the Government was facing a bad power situation. He said that the 
Government had commandeered the entire power output of the eon 

compen Sape it was proposed to consolidate, but was short 136,000 h. a 
qu to keep war industries at Niagara Falls and in the frontier district 
moving.—V. 106, p. 1228. 


Northern California Power Co. Consol.—A ssessment.— 

An assessment of $150 per share has been levied on the stock, delinquent 
May 7. Sale day, June 5. 

Power Agreement.— 

See Pacific Gas & Electric{Co. ‘Railroads’’ above.—V. 106, p. 1465, 933. 


Northern Idaho & Montana Power Co.—Status.— : 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 105, p. 2189. 


Northern States Power Co.—Combined Earnings.— 
Consolidated Statement Years ending Dec. 31 (including Subsidiary Cos.). 








Calendar Gross id after Bond, &c., Pref. Div. aw Div. Balance, 
Year— Earnings. res. Int. (Net (7%). Paid. Surplus. 

Se $7,154,509 $3, 389° 781 $1,709,838 ‘g016, 011 400. 902 $334,032 

1916_-_--- 6,087,153 3,341,657 1,593,128 740,236 b 283,813 724,479 
a7%. b4%%. 


Compare annual report of the Standard Gas & Electric Co. on a pre- 


ceding page. 
New Directors.—H. Cummins succeeds W. R. Thompson, resigned, 
as director. The RS has been increased to seventeen members with 





the addition of B. W. Lynch and M. A. Morrison.—V. 106, p. 1349, 1131. 


Northwestern Electric Co., Portland, Ore.—VFirst Mige. 
Bonds.—E.. H. Rollins & Sons are offering at 95 and interest, 
—s 6.50% a block of First Mtge. 6% 20-year Sinking 

nd gold bonds, due May 1 1935, making the total now 
outstanding $4,525,000. A full description of this issue 
appears in V. 100, p. 2090. A recent circular shows: 


Capitalization— Authorized. Outstanding. 
Da i i $19. 908. 000 $10,000,000 
Preferred 6% cumulative NS SRL TDI 000 1,783,500 


First Mortgage 6% 20-year poo SEER eal ot 10° 000" ‘000 4,525,000 
Earns., Cal. Yrs. 1917. 1917. 

Gross earnings___ $893 ,835 $738. O52 | Interest on $4,525,000 First 

Net, after taxes ee Se “Sarat $37 1 1.500 
& maintenance. 452,507 396,996) Balance _________________ 


This Issue.—A direct first mortgage on all of the physical ee 

Of the present amount of $596,000 bonds, $228,000 are being issued on 
account of expenditures for extensions and additions heretofore made and 
$368 bonds are being issued against the deposit of a like amount of 
cash which may be drawn by the company for not to exceed 80% of the 
cash cost of extensions and additions. to the property. Compare V. 100, 
p. 2090.—V. 106, p. 195.% * ~~ Wee 


Ohio Fuel Oil Co., Pittsburgh. >A nnual Report.— 





& Mos. . ———— Years onting April 30-—— - 

Dec. 31 ° 1917. 1916 1915 
Gross after deprec’n_-- $519,468 (s. 623,527 $1, 398, 278 $1, 338. 588 
Expenses & deprec’n_-_-_-/{ 784,137 801,267 393.235 





Net earnings- ----- -- $549,468 $839 390 ~~ $597 $866 353 
Dividends. .........- (150)480,000(100) 320,000 (150) 480 000 (150) 480. 600) 


Balance, surplus_ ---- $69,468 $519.390 $117,011 $386,353 
oe company's fiscal year has been changed to end Dec. 31.—V. 104, 


Ohio Fuel Supply © 





Dp. 
So., Pittsburgh.—Earnings.— 














8 Mos. to — —Years ending April a0 
Dec. 31 '17. 1917. 1916. 1915. 
Gross earnings.____ _--. $7,002,636 $9,410,833 $7, 129. 786 $6,134,153 
| ali I EPS 4,819,319 5,937.3 49 4,631 317 4,111,448 
Net earnings____.... $2,183,317 $3.473,484 $2.498,469 $2,022,705 
Bond interest_--..---- $651,879) $1, 504. 325 {$366 ,907 $366 .907 
I 990,650) \ 978,420 978,420 
Balance, surplus-__-_-_-_ $540.788 $1,969,159 $1,153,141 p77 .378 


The co.'s fiscal year has been changed to end Dec. 31':—V. 10 


Oklahoma Gas & Electric Co.—Status.— 
See Standard Gas & Elec. Co. under ““Reports"’ above. —vV. 106, P- 1465. 


“Otis Elevator Co., N. Y.—Earnings—Directors.— 
Cal. Net Pension Conting. Federal Pf. rien. Com. Divs. Bal. 
Years. Earnings. Fund. Reserve. Tare (6% (5%). Sur. 
1917 -$1,408,577 $100,000 $358. 305 $150, 000 $390, 600 $318. 575 $90,697 
1016 - 1.036, 589 50.000 250,000 390,000 318,575 28,014 
he. +e R. ‘1 hayer, President of the Chase National Bank, and Thomas 
bourne have been elected directors, increasing the board from 
Mont -—V. 106, p. 1125, 713. 


Pacific Mills, Lawrence, Mass.— Special Dividend.— 

A special dividend of 6% has been declared on the $15,000,000 capital 
stock, payable May 1 out of earnings prior to Jan. 1 to holders of record 
April 8, at the New England Trust Co., Boston. The company urges its 
shareholders to to Invest this dividend in the Third Liberty Loan.—V. 

, pe 


Paraffine etereaten Inc.—I/ ncorporation.— 

This company, a consolidation of certain California paint, paper ®&c., 
companies, organized per merger plan (V. 106, p. 123 3D hh has been incor- 
Rorevee under Delaware laws with an authorized capital stock of $4,500,- 

4Compare V. 106, p. 1235. 


Pp. 928. 


at 








Phelps Dodge Corporation.—Revaluation, &c.— 
See “Annual Reports’’ on a preceding page.—V. 106, p. 1132. 


Philadelphia Electric Co.—Earnings—Merger.— 
Cal Gross Net — FizedChgs. Dividends anges 


on Earnings. Tazes, &c.) Reserves, &c. (7%). SAF pan 
SORT cxcante $i2. 160,769 $4,455,553 $2,437,359 $1, 749,189 $269, 
1980 cadtows - 260,072 4,775,097 1,981,046 574,313 1,219, 939 


Court of Simeon Pleas No. 5, at Phila., was A asked to sanction 
the dissolution of more than a dozen subsidiary companies, notably the 
Edison Electric Co., Diamond Electric Co. and West End Electric Co., 
rendered unnecessary by the recent refunding operations.—V. 106, p. 933. 


Pittsburgh Brewing Co.—Special Dividend of % of 1% 
Being ee of Deferred Dividends on Preferred Stock.— 


Sec. W. Heckman, in circular of April 8, says that the directors on 
that day isdecterod a special dividend of 25 cents per share [4 of 1%. par 
of shares, 350] on the pref. stock of the company, being balance of deferred 
dividends on the {$6.100,100] pref. stock and each stockholder will be 
urgently requested to urchase with the amount received Third Liberty 
Loan bonds or War pe thew Stam ~— The dividend to be paid on April 30. 
sae me be closed from April 22 to April 30, both inclusive.’’— 
. p 


Prairie Oil & Gas Co.—Refinery—Pipe Line.— 

Announcement has been made that this company will build a $10,000,000 
refinery near Houston, Texas, on a 400-acre site already purchased, front- 
ing on the ship canal. A pipe line from the Cushing field in Oklahoma is 
also proposed.—V. 106, p. 1132, 719. 


Public Service Co. of Northern Illinois.—Gas Charge.— 

The Illinois P. U. Commission has denied this company's petition 
asking relief from rule requiring it to make gas connections for customers free 
of charge.—V. 106, p. 1132, 934. 


Puget Sound Gas Co., Everett, Wash.—Status.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 106, p. 92. 


Reece Button-Hole Machine Go.—Bornings.- — 

Cal. Years— 17. 916. 1916. 
Gross oarsings...0145. 793 $72, ,620 | Dividends (12%) - $130, d00 $120,000 
Net earnings. - ---$209. ,320 $203.236 | Surplus $89,.320 $83,236 
ay p 


Richland (Public Service) Co.—Stock Increased.— 

This company, subsidiary to the Cities Service Co., has increased its 
authorized capital stock from $10,000 to $3,200,000. The company con- 
trols the Public Utility Co. of Mansfield, O., the Mansfield Gas Co., the 
Mansfield Electric Light & Power Co., together with plant at Melco., 
by a and the Shelby interurban line. See offering of notes, 
ekg Me , 


Riverbank Gas & Water Co., Fresno, Cal.—Bonds.— 
This company has filed a mortgage dated Jan. 1 1918 to the Bank & 
Trust Co. of Central California, to secure an issue of $250,000 bonds. 


St. Lawrence Flour Mills Co., Ltd.—£zira Dividend.— 

An extra dividend of 1% has been declared on the $1,200,000 common 
stock along with the regular 14%, both payable, it is stated, May 1 to 
holders of record April 15. The last quarterly common dividend was 
14%%, paid Feb. 1 


Earnings. —For fiscal years ending Aug. 3: 


916-17. 1915-16. | 1916-17. 1915-16. 
Net earnings- - --- $171 071 $132, 497 | Pref. divs. (7%)-- $40: 350 $40,215 
Interest, &c___-_- ,373 19,801 | Balance for com _-_ 96.4 448 72,481 
—V. 106, p. 196. 
St. Louis Smelting & Refining Co.—Merger, &c.— 


See National Lead Co. under Reports above.—V. 105, p. 2005. 


San Diego Consolidated Gas & Electric Co.—Status.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 106, p. 1132. 


Savannah (Ga.) Gas Co.—Petition Denied.— 
The Georgia RR. Commission has denied the company’s = 
lower the gas standard to less than 575 B. T. U’s.—V. 89, p. 476. 


Scranton Foundry & Engine Works, Inc.—Receiver.— 
Receivers have been appointed to look after this company’s affairs. 
See description of co., V. 105, p. 1110. 


Sharon Steel Hoop Co.—Stock Increased.— 

The shareholders on Apr. 9 voted to increase the authorized capital 
stock from $10,000,000 to $15,000,000. Proceeds of the new stock are 
to be applied in the purchase of the Ohio Iron & Steel Co. and for further 
blast furnace, &c., extensions. Compare V. 106, p. 934. 


Shattuck Arizona Copper Co., Inc.—Output.— 


to 


Copper (lbs.) Lead(lhs.)  Silver(ozs.) Gold(ozs.) 
DOO Soins cewndd ‘1918 1,013,593 66.878 11,429 &8.98 
\1917 1,518,436 278,718 18,716 200.00 
3 mos. to Mar. 31_/1918 2.717.075 217,643 27.618 267.47 
11917 4,336,592 1,063 ,841 58,235 617.7-¢ 

—V. 106, p. 1040, 827. 


Sierra River Land & Water Co. 


the Palvant Irrigation District.— 
See ‘“‘State & City Dep’t.’’ on a following page. 


Sinclair Oil & Refining Corp.—Dividend Omitted— 
New Exrtension—Subscription to Liberty Loan.—Pres. Harry 
F. Sinclair has issued the following: 


The directors of the corporation to-day passed the quarterly dividend. 
In view of the present condition, this was deemed the conservative policy, 
in that the first financial consideration in any company to-day is the con- 
servation of cash. The construction program approved two years ago 
and recently further enlarged is now nearing completion. The corporation 
as a result is now, to a large degree, independent of railroad transportation 
in that the pipe line from Oklahoma and Kansas to East Chicago has been 
completed and is delivering oil to the new refinery at Kansas City and 
East Chicago, both of which are in operation. 

The directors, at the meeting to-day, authorized the extension of the 
corporation's pipe line to its large holdings in the Garber field, Oklahoma, 
a distance of some 70 miles. 

The directors also authorized a subscription of $500,000 to the Third 
Liberty Loan 

An initial dividend of $1 25 a share was paid on Aug. 10 1916. e 
ments at that rate were continued quarterly until Feb. last.—V. 
Pp. 1132, 827. 


Solvay Process Co.—Pooling of Stock.— 
See Solvay Securities Co. below.—V. 105, p. 2548. 


Solvay Securities Co.—Pooling of Hazard Interests.— 

Pres. E. L. Pierce of the Solvay Process Co. has made the following 
announcement: ‘‘A corporation, called the Solvay Securities Co. has been 
organized under the laws of Delaware, primarily for the purpose of con- 
solidating the Hazard interests in the Solvay Process Co. and those of such 
others as desire to unite with the Hazard interests. The matter is of no 
special interest, and is consummated by the exchange of stock. The 
authorized capital is $20,000,000, but of this only a moderate part not 
represented by money will be issued.” 

7 is stated that the new corporation is in no sense a reorganization or a 
voting trust, but one that will be of immense value to the company and its 
subsidiary concerns. 


Spring Valley Water Co., San Francisco.—Notes.— 

Sec. John E. Behan, April 8, wrote in substance: ‘Our note issue is 
practically nothing more than a renewal of or obligations. It is pro- 
posed to obtain the authorization of the stockholders to incur an indebted- 
ness of $4,000,000, evidenced by 2-year 6% collateral trust notes dated 
March 1 1918 [Union Trust Co. of San Fr., trustee], secured by General 
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Mortgage 4% bonds of the Water Co., in such amounts as will enable in- 
vestments in said notes by California savings banks. At this time the 
collateral, will approximate 130 of bonds to 100 of notes. Of the issue, 
, ,000 has heretofore been subscribed for; the remaining $700,000 
will not be issued until the sanction of the Capital Issues Committee is 
obtained.— V. 106, p. 1466. 


Standard Oil Co. of Calif.— Midway Oil Lands Control.— 

The ‘‘Engineering and Mining Journal’’ says: Control of Midway oil 
lands by_Government receivers is to be placed by action of the Federal 
Court in Los Angeles, affecting the Standard, Ass ted, Union and United 
oil companies and the Midway Gas Co. In these actions the Government 
is seeking only control of the lands as protection pending adjudication of the 
patent rights of the companies. Similar actions are expected involving 
oe Bon nae like situation respecting the patents to the lands.—V. 106, 
Dp. ; . 


Swan & Finch Co.—New Stock.— 

In view of the large increase in the business and ee of the company 
since the present board of directors was elected in Feb. 1915, resulting in 
the enlargement of the inventory below noted, the management have 
decided that an increase in the share capital from $1,000,000 to $2, ; 
is essential for present financing and for the further development of the 
business. Of the new stock, $500,000, it is announced, will now be offered 
to the shareholders pro rata at par, such offer having been passed on by 
the Capital Issues Committee. 


Resulis.—For years ending Dee. 31: 
1913. 1914. 1915. 1916. 1917. 
Net-_-_loss$34,557 loss$89,635 profit$27,555 profit$63,062 profit$203,469 
Deduct—Loss on sale of the fishing plant and steamers-_----- 121,919 


Balance of net profits for year ending Dec. 31 1917 


Sh ERO $81,! 
Inventory in 1917 amounted to $1,586,706, against $1,148,461 in 1916. 
The indebtedness to the banks in Jan. 1918 was $500,000.—V. 106, p. 403. 


Swift & Co., Chicago.—IJncreased Cash for Increase in 
Business—25% New Stock at Par with Equal Amount as Divi- 
dend—Reported Agreement to Limit Cash Dividend Rate to 
8% Without Extra 2%.—The shareholders will vote at the 
annual meeting May 13 on increasing the capital stock from 
$100,000,000 to $150,000,000, $25,000,000 of the new shares 
to be offered to the stoekholders at par to provide additional 
cash for the increasing business. The remaining $25,000,000 
new stock will be issued as a stock dividend of 25% on account 
of increased value of the property as shown by recent ap- 


praisal. The date of payment is to be determined later. 

It is currently reported that in order to obtain the assent of the capital 
Issues Committee to the plan, the company agreed to limit itself to cash 
dividends of 8% p. a. for the duration of the war, omitting such extras 
as the 2% paid Oct. 20 1917. 


President Louis F’. Swift on April 11 issued the following: 


Having to-day received approval from the Capital Issues Committee 
of the Federal Reserve Board of our plan to issue $25,000,000 additional 
stock at par, we are at liberty to announce it and are issuing a circular 
to our stockholders. 

Increased business requires increased capital. The extremely high 
prices of live stock for which we pay cash and the continuous increase in 
cost of operation have made large demands upon us. We have, therefore, 
decided to offer to our shareholders $25,000,000 additional stock at par 
at the rate of one share of new stock for each four shares of old stock. 

The $25,000,000 cash proceeds of this issue will greatly strengthen the 
financia! position of the company and will enable it to discharge its function 
with a full degree of efficiency. 

We are sure that the new stock will be recognized as a desirable invest- 
ment. We realize that there are many calls for funds at this time and in 
order not to interfere with Government financing out of the savings of the 
people. we have thought it opportune to issue free of cost a dividend of 

25,000,000 in stock of the company which will facilitate the purchase of 
the new stock at par by our shareholders. This dividend is not being paid 
out of earnings. It is being issued against surplus resulting from an adjust- 
ment of values of the fixed assets of the company to values current Jan. 1 
1914 based upon an appraisement under the American Appraisal Co. of 
Milwaukee. According to a decision of the Internal Revenue Department, 
such dividend is not taxable until the stock is sold. 

[A recent press report from Chicago stated the capitalization of the Brazil 
branch of Swift & Co. has been increased from $500,000 to $3,000,000 for 
expansion of plant to meet the-heavy demands of the Allies—Ed.] 

Under order of the U. 8S. Food Administration this company must 
suspend dealings in eggs for 30 days in New York City because of sales of 
eggs at a greater price than that fixed by the Administration.—V. 106, 
Pp. 1466, 507.) 


Tacoma (Wash.) Gas Co.—Sicius.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 104, p. 769. 


Tennessee Coal Iron & RR.—Shipydrd Companies.— 
There have been incorporated in Ala. the following four companies to 
operate in connection with the shipyard activities of the company, 
capitalzation in each instance being $50,000. 
he compz2nies incorporated are the Chicasaw Utilities Co. to operate 
an electric railroad: the Chicasaw Shipbuilding Co. to operate the shipyard: 
the Chicasaw Land Co. and the Fairfield Steel Co. Headquarters of all 
will be in Birmingham and officers of all are: George G. Crawford, Pres.; 
H. C. Ryding, V.-Pres., and L. T’. Beecher, Sec. & Treas. See also Mobile 
Elec. Co. in ann. report of Standard Gas & Elec. under ‘‘Reports’’ above. 
The ‘‘Manufacturers’ Record’’ says: ‘“‘The company will construct an 
addition to the by-product coke ovens at Fairfield, Ala., consisting of two 
additional batteries of 77 ovens each, 154 ovens, together with complete 


by-product recovery plants. The object is to secure the toluol, ammonia 
and benzol, which is needed for the manufacture of ammunition, and also 
to secure a saving of coal.—V. 105, p. 825, 295. 


Tobacco Products Corp.—President Resigns.— 

Pres. Geo. L. Storm has resigned but will continue with the company as 
Vice-Pres. in charge of operations.—Y. 106, p. 714, 507. 

Union Oil Co. of California.—Quarterly Statement.—An 
official circular dated April 5 says in substance: 

Profits earned from ail operations, less general expense, regular taxes, 
interest charges and employees’ share of profits, aiso the crude oil produc- 
tion (including controlled companies) and the sales for the three months 
ended March 31 were approximately as follows: 


Quarter ended March 31— 1918. 1917. Increase. Y 
Profit before depreciation _ _.$3,100,000 $2,720,000 $380,000 14 
Provision for depreciation - - - 950,000 670,000 280,000 42 

Profit subject to war taxes_--.--$2,150,000 $2,050,000 $100,000 5 
Crude oil produced, net barrels._-.- 2,030,000 1,570,000 460,000 30 
Nicene seeotes' es ne sees $9,170,000 $7,760,000 $1,410,000 18 


The profit for the three months in 1917 included an extraordinary operat- 
ing profit of $220,000. The production for the quarter [in 191%] includes 
the oil produced from the Pinal Donte properties. The company now has 
3 wells in the Montebello field producing approximately 2,500 barrels 

r day. The deliveries of fuel oil have been large, the State stocks being 
urther drawn on, but we are still carrying approximately the same quan- 
tity of crude oil in storage as at the commencement of the year. 
t~ Capital expenditures approximate $900,000, principally for new drilling 
and additions to manufacturing plants. 

Current assets, consisting of cash, U. 8. Government bonds and Treasury 
certificates, accounts and bills receivable, oil inventories and materials 
and supplies at Mar. 31 1918, approximate $23,000,000, an increase over 
Dec. 31 1917 of $1,340,000. Cash, exchange, Treas certificates and 
Government bonds included above approximate close to $5,000,000. Cur- 
rent assets are over 5 to 1 of current liabilities and accrued war taxes com- 
bined. The quantity of crude oil in storage owned Mar. 31 1918 approxi- 
mates 10,700,000 net barrels, and, including stocks controlled through the 
agency, about 12,300,000 net barrels, the State storage being about 
30,500,000 barrels. 





Current liabilities and aecrued war taxes at Mar. 31 1918 approximate 
,600,000, or eey $400,000 greater than on Dec. 31 1917. 
Mortgage bonds in the hands of the public have decreased $300,000, 

and the final installment of the Collateral Trust Notes Sinking Fund due 
May 1 1918 has been met. Purchase money obligations were reduced 


oomaeeny $62,000. 

apital stock outstanding at Mar. 31 1918 amounted to $43,567,210. 
During the quarter 40,571.10 shares were issued, of which 39,511.93 shares 
—. stock dividend and 1,059.17 shares were sold to those stock- 
holders to enable them to receive full shares instead of fractional ser- 
tificates. The book value of the stock at Mar. 31 was about $143 per share. 
Surplus and operating reserves at Mar. 31 1918 will approximate $18,- 
700,000, the decrease from Dec. 31 1917 being occasioned by the stock 
dividend amounting to $3,951,193 [or 10% paid Mar. 15 19141. 

The regular quarterly dividend of $1 50 per share, together with an 
extra dividend of $1 per share, was declared on April 3 1918, pores on 
April 20 1918 to stockholders of record April 9 1918. The total dividends 
= * amc cad ane — the ogg — —— 20 

. ma ¥ y , While the s us een increased 
about $15.700.000.—V. 106, p. 1466, 1040. ides 


Union Tank Line Co., New York.—Earnings, &c.— 
1917. 1916. 1915. 1914. 

Net earnings for year-_------ $3,709,516 $2,081,766 $1,067,958 $687,200 

Dividends paid (5%) 600,000 600,000 600,004 600 ,006 











Balance, surplus________. $3,109,516 $1,481,766 $467,954 $87,194 
Balance Sheet December 31. 
1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ 
Tank car equip__*18,039,504 13,486,825 | Capital stock ____12,009,000 12,000,000 
Real estate ______ 10,395 12,095 | Accounts payable. 3,080,955 405,479 
Material ___.__-_- 640,795 603 508 | Car trust notes__. 7,500,000 _____- 
Office furniture ___ 21,021 16,424| Surplus _________ 5,463,778 2,354,262 
> SP ae 706 ,067\ 42,099 
Investments _____ 137,417f 
Accounts receiv'le. 1,970,617 598,791 
Car trust fund_.__. 6,518,916 | _..... | ee eed 28,044,733 14,759,741 





*After deducting $5,584,979 depreciation. 


On May 1 the offices will remove from 26 Broadway to 21 East 40th St., 
New York.—V. 106, p. 507, 197. 


United States Cartridge Co.—Status.— 
See National Lead Co. under “‘Reports’’ above. 


United States Coal & Coke Co.—Coal Development.— 

The ‘Iron Age’’ says: This company, a subsidiary of the U. 8. Steel 
Corp., will expend about $4,000, in the development of 30.000 acres 
of coal lands owned by the company in Harlan County, Ky. A modern 
town is being built to accommodate 6,000 persons, and already 1,700 em- 
piqness are at work. 

e company expects eventually to produce from 10,000 to 12,000 
tons of coal per day. The output at the start will be used in the manufac- 
ture of by-product coke at the coking plants of the Carnegie Steel Co. and 
other interests of the Steel corporation. 


United States Gypsum Co., Chicago.—Earns.— 


Calendar Net Repairs, Bond Reserved Preferred Balance, 

Year— Profits. Deprec.,&c. Int.,&c. for tazes. Divs. Surplus. 
i Se $1,288,673 $406,280 $70,431 $78,726 $372,844 $360,392 
Co) , ———e 1,092,178 347,332 94,411 ¥%y,'---- 343,966 306,469 


—V. 106, p. 1036, 303. 


United States Rubber Co.—Subsidiary Co. Earnings.— 
See Canadian Consolidated Rubber Co. and Canadian Consolidated 
Felt Co. above.—V. 106, p. 1236, 1033. 


United States Steel Corp.— Wage Inc. 95% Since 1916. 

The increase of 15% in wages effective Apr. 15 for employees, noted last 
week in this column, is the sixth since Jan. 1 1916, making the total in- 
crease since that date about 95%. 

Sub. Co. Development .— 

See United States Coal & Coke Co. above. 


Sub. Co. Stock Increase—Shipyards at Mobile.— 

See Gary Land Co. and Tennessee Coal Iron & RR. above. 

Regarding the Chicasaw Shipbuilding Co., see paragraph headed Mobile 
Electric Co. in report of Standard Gas & Electric Co. on a preceding page. 

Unfilled Orders.— 

See ‘“‘Trade and Traffic Movements’ on a preceding page.—V. 106, 
Pp. 1477, 1371, 1350, 1337, 1143. 

Wellman-Seaver-Morgan & Cleveland.—1917 Results.— 

A press report says that the income from all sources for the calendar 
year 1917 was $4,710.945 and after deducting all expenses and reserves 
for depreciation and Federal taxes there remained a profit of $446,604. 
No dividends were paid during tie year. V.104, p, 1597: V. 105, p. 1319. 


Westcott Express Co.—Increased Charges.— 

The New York P. 8S. Commission authorized this company and the N. Y. 
Transfer Co. to increase their charges for delivering baggage from 15 to 20%. 
—V. 105, p. 2190. ‘ 


Western States Gas & Electric Co.—Status.— 
See Standard Gas & Elec. Co. under ‘‘Reports’’ above.—V. 106, p. 1143. 


Western Union Telegraph Co., Inc.—FLarnings.— 
For 3 Mos. ended March 31 (March 1918 estimated) .— 





1918. 1917. 
Total revenues._......-----------------------§20,518,353 $17,231,710 
Deduct—Maint. repairs & reserved for deprec’n.- $2,445,021 $2,024,005 
Other oper. exp., incl. rent of leased lines & taxes 14,647,561 11,786,838 
Interest on bonded debt... ...--..---<---s0% 332,962 332,962 
GENIN ss. oc ccnecweenesnenwectaneede $3,092,809 «$3,087,905 





x The earnings report to the stockholders for the quarter ended Mar. 31 
1917 showed a net income estimated on April 16 1917 of $3,886,920. On 
that date the requirements for United States and British income and ex- 
cess profits taxes were unknown, as was the special payment to employees 
authorized on June 5 of that year. The total of these amounts, my yon 
to the quarter, was about $800,000, leaving the final net income for that 
period $3,087,905. 


New Directors.— 

T. De Witt Cuyler, Howard Elliott, Julius Kruttschnitt and Charles B. 
Seger have been elected directors to succeed Robert C. Clowry, Robert 8. 
Lovett, Joseph J. Slocum and James Stillman, deceased.—V. 106, p. 
1362, 1337. 


Westinghouse Air Brake Co.— Wage Increases.— 

Employees of the Union Switch & Signal plant at Swissvale and the plant 
at Wilmerding have been notified of increases in pay of from 10% to 15%, 
and salaried employees receiving less than $200 monthly an increase of 7%. 
—V. 106, p. 1040, 509. 


Williams Harvey Corp.—Tin Smelters.— 
See National Lead Co. under ‘‘Reports.”’ 


(F. W.) Woolworth Co.—March and Three Mos. Sales.— 


1918—March—1917. Increase.| 1918—3 Mos.—1917. Increase. 
$8,712,378 $7,235,807 $1,476,571|$20,929,752 $18,479,781 $2,449,971 

We are officially informed that the March 1918 sales were the best so 
far this year. The sales for Easter week were $2,395,440, against $2,319,- 
970 for the corresponding week of 1917. In the first quarter of this year 
the company opened 6 new stores, and on March 31 1918 o ted 1,014 
stores. There are 11] additional stores under lease which will be operated 
by July 1. In March the stores which have been in operation for a year 
showed increased sales of $1,106,528, or 75% of the increase for March isis 
and in the three months, $1,534,856, or about 67% gain for the 3 months 
period in 1918.—-V. 106, p. 1371, 1044. 
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SIXTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 
PN pect pi nnbacbncenhas apostle MODEREDM NAR Eahinb eee nnn 6 ab CHeeleShREhbbOS EHeE RSA RMN EERE Dees EEC SEEN wndiee 7,675.45 
TABLE NO. 1.—INCOME ACCOUNT. 

Dec. 311916. RAILWAY OPERATING INCOME— 
.928,120 59 Neen nnn ee ee nent ee ee ccnmonnn tithe hela d ea nibemnd éinimanee pestis iso menermipmiil $76,907,387 16 
tReet 11 35 Se ee eee ec oanrdnasewh pa ee hem pannbcun ha sadmwbidiniamde atin marae 52,998,758 54 
2,886,009 24 ee ee ee: ee CEE. 0 00 Gonna natncnduadecinn edna bebanndshnawhidink adenine $23,908,628 62 
93F 407 926 75 Railway Tax | etspece yn reimadllaindaia he ei conn an inden Mapaiacen tease $5,119,518 48 
18,216 85 es ee i |. iw@atwomadadeawed eh ebnipmeadbnabnehanbbamehaben ae 13,680 O1 
$2,446,143 60 $5,133,198 49 
$20,439,865 64 ee ee So a oad odcba ee -+sechontandnannwnomabeamnm amid EPR a oP - ERE aA $18,775,430 13 
NON-OPERATING INCOME— 
$1,970,088 17 sas ave mw em cn tn glucan eh de os Go niga ich stor emia na ace eh eee $3,412,525 21 
20.656 77 ae. ingen rend win dtwithahanchenenlinnneawrnwiaw owe 28,273 72 
67.075 94 De eee ne Bc kechanndne Hans ninkwaenannan ne becedn nee neneaaaion 78,382 32 
7,229 67 I a aw wees mei beanie eect eins me anioebaien seal ahi es mrmane mares a idee aa en 11,668 87 
264,297 68 sd tn attiahe ce td oo Sesh elas evan ein Gv iw otc ed a iae wean Saige aaa 286,038 03 
Income from Lease of Road— 
12,039 70 Nee os Ain us an wi haem git aban Wahine na asa me aresinie mien $12,039 70. 
206,506 20 Se mabe nninkndmbtonbewamnis 206,506 20 
1,185 96 |. catnimnis ct ieee anda mina wees a aos 1,186 00 
ei govctn wins mate eee ee Ce ee Se OREN, AIPVNO, TAY... cn ccntcwencdameccesccwcccunacbeoss -BET 
219,731 86 $223,685 66 
. 36,550 77 ee at ednbnn acne iipeinnnennennembamem’omibhaeinm 32,112 37 
113,843 03 Denes Ton omnane Faves! PIONerty..... .... caseccnccecccpennwcwceseceacesecewenenees 132,883 94 
155,159 16 Dee ene Renee onnaenccbae Onna wena anaes CkNGRCEanEas céudioctaciwan 
Dividend Income— 
316,511 17 Chicago Indianapolis & Louisville Railway Stock.........-.-.....---..--...-.---.- 
746,466 50 - Nashville Chattanooga & St. Louis Railway Stock 
46,736 92 I no ww ssl ice 
73,083 00 From stocks held under Georgia Railroad lease__-.....--..----------------------- 
$1,182,797 59 1,151,133 12 
Income from Funded Securities— 
$403 ,494 02 Sundry bonds and notes maturing more than one year after date__..._._.--..----- $343,735 88 
620 00 From bonds held under Georgia Railroad lease.._..........--.------------------- 620 00 
$404,114 02 344,355 88 
808,147 31 Income from Unfunded Securities anid Accounts... ... . 22. nncccccccccccecccececsnscsccceccceece 501,723 36 
412 73 I a sna at silk ein’ wes Sow alleen: egh kasi ota cs Go's te to actin test ela 430 21 ; 
$5,250,104 70 ne, eC oe aha eee des ee albak ad end eset een nnacméemnadeeaes 6,203,212 69 
$25,689,970 34 a Le. wa wath nwc eee ene Rosen oadgwacensenpmenlale mantel $24,978,642 82 
DEDUCTIONS FROM GROSS INCOME— 
9,097 83 EIR BEES SS te er «ae ee $8,530 15 
4,503 39 IEE 5 SEES SE EL Ee eee IS HGS EL NRC I PN IED 107,962 50 
1,369 65 Se a os vil RCM in Ne in eRe ida ean ae aia 1,253 82 
584,113 17 ei a. Le  aekirnime nn aves ab em mamee neu wawaueume dames 576,057 41 
Rent for Roads— 
119,967 53 I RE ee ta LE Si He a eae EY $127,159 16 
32,386 16 rc niee sll winlin a obi marae aiiamalalinwatwininkeraaiwimaine 51,595 36 
$152,353 69 $178,754 52 
35,405 07 I 29.368 93 
15,077 96 i a 10,503 32 
7,621,066 61 SS RP UG RRR Sep Sage rR eI ARR ons Ra a asp RTS 7,495,029 78 
5,559 85 I ne DN eR a a eT 5,025 36 
Miscellaneous Income Charges— 
93,175 00 Accrued premiums on bonds drawn for Sinking Funds__.............----___-_--_--- $68,537 50 
15,963 59 U. 8S. Income Tax paid on Interest on Tax-Exempt Bonds__..........._--...----- 33,604 8 
$109,138 59 102,142 37 
$8,627,685 81 I IN ee ed tic eubadbamambhmbhie hand tikwcbiiwebninantineae 8,514,628. 16 
$17,062,284 53 i i a $16,464,014 66 
DISPOSITION OF NET INCOME— 
$76,054 79 OE ENG ENED AEC EIN LL TELE EC Ate AE $82,515 43 
23,419 12 EES OR MEMS ERTS AE ERC Re SIRO YEE SNE RT EEG TPO SEC ha Re 
$99,473 91 INET 0 cs EE ge Ee a Se SEE eg ee Oe a A Rade ty ye 82,515 43 
$16,962,810 62 Income Balance Transferred to Credit of Profit and Loss. ........-- 2-2 nee cee cece cece cc cece cece- $16,381,499.23 
TABLE NO. III.—GENERAL BALANCE SHEET. 
ASSETS. 
Dec. 31 1916. INVESTMENTS: 
Investment in Road and Equipment— 
$217 603,975 28 a ee edna wai anehnedieemaaaen $221,418,346 88 
56 452,606 81 de na chet snadbinchawobetensetnowene 65,416,863 31 





$274,056 ,582 09 
1,762,489 90 


1,298,988 06 
1,220,000 00 


78,988 06 
3,859,407 43 











$25,762,622 91 


$460,487 74 
4,433,192 35 
556,373 64 





$5,450,053 73 





$310,970,144 12 





$286 595.210 19 


Improvements on Leased Railway Property 78,944 57 


Sinking Funds— 











I ee Fe en co dbocmnncedibusenucuean 1,376,913 49 
ee OR NS eas aacvosennedeuanueuacenrnana 1,290,000 00 
86,913 49 
Eg SD ES Se ME URE Rg een aE a ER ee Me eee 4,082,716 86 
Investments in Affiliated Companies— 
(a) Stocks— 
RE EE SE ee a $5,321,241 15 
i i a 14,913,200 85 
$20,234,442 00 
I i a »781,019 15 
I SEER Se en gee spe tba eas nite iy er een ee Sec i: »521,470 50 
gr a pot > ir hae SR a ered tei ictnt t pe aha: eS ps 1,461,383 18 
25,998,314 83 
Other Investments— 
a ip testa ce ella vas ib cab Gi da a toca Seen eae ce a $494,837 74 
} REE a REE AE attract: Lea RRC + ols teal aac“ ak A We eae 8,292,390 07 
ea kal ei aaimnkdsbangiindmcoidnnnoskinwsoceus 455,269 77 





9,242,497 58 
$328 024,597 52 
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SERCO SE TINE FOI oir in in che cdwdncknndcnc ceacdemcucuithndednbus dtewsonndindiiseed Gdbabbetawsinnccaubenol aoe $328,024,597 52 
es ASSETS: 
SP OR ee OE I i etic ccinpceccenccswtivinennsgapendskdsentibbstbinninnecnteebebeucaeiud ’ “ 
3.242:708 33 Time PRUE TE I no teinn sient en ie escien inlteebicm one Inmipn en lasti tn th aoth Ladin as pilnahineh ib aed doceapaie aca tama $16 10g 708 33 
Special Deposits— 
616,999 25 TORE COG DO 6 id ininndncmndantiscaeesembwenddwenccmhanieweme $615,761 50 
500,000 00 eee, Fee COPE 6 Bs i cnnddectcacnuwdebedewneecdcescsansnndon 500,000 00 
5 00 EE RIE MLS SR aE TE ON DER aE NE, On ee PE 5 00 
116,994 25 J Cakincn ae Se mda Ka tnd aug Aiea 115,756 50 
116,999 25 ’ 
sue eis 54 SS SO He: Se an cc ccc nia hina aan dwehs atin nuaninnan eimda deena aia praetts 39 
1,250,592 84 Traffic and Car Service Balances Receivable 17 
1,267,790 58 Net Balance Receivable from Agents and Conductors 13 
2,777,152 22 Miscellaneous — IEC ison nmnnimnmnvineing’e 91 
7,759,973 47 Material and ~ FT IME EEE EON Te EN 5 
376,150 30 Interest and D ~" ink Kv cian ainda RKm mami in ewe dele 
23,228 70 Rents Recsivebl Mtctincubiidiseehd dcbdawewkbat rhodes Heeb eabwawebak gaeakewmekwands Sarewak 7 
$37,166,616 27 36,994,945 80 


65,897 86 
5,913,500 00 
"244'343 57 
$6,157,843 57 
$6,223,741 43 








1,682,999 24 
$27,271,339 94 
3,929,000 00 


2,500,000 00 
2,500,000 00 





$5,000,000 00 
$361,043 ,501 06 





Dec. 31 1916. 


$71,917,200 00 
20 00 
82,080 00 


$72,000,000 00 
12,116 76 


$72,012,116 76 








204,297,164 94 
27.271 339 94 
1.2 ao -28 0 00 
9000 00 

,000 00 


$32,920,339 94 








$171,376.825 00 
5,913,500 00 





$177, 200. 325 00 
"362,566 82 


$177,652,891 82 





221,368 98 


2 7 
38,650 00 
$11,196,823 47 





$78,882 23 


$1,066,854 97 
4,914 09 
11,009,488 40 
21,326,195 10 
304,310 08 
1,523,390 21 


$35,235,152 85 





$2, B78. 608 28 
"653,693 oS 
205,545 8 


.235,847 21 
6,631,786 72 


$59,867,633 93 








$2,500,000 00 
2,500,000 00 





$5,000,000 00 
$361,043,501 06 





DEFERRED ASSETS: 
SER ne est ee nei PUR: SAU ony Senet eee ORR OED RUN, SARE ee SE SED STOR 


Other Deferred Assets— 


Southern Railway Company's Proportion of Bonds Issued Jointly.......... 
Other Accounts 





6,968,580 07 





UNADJUSTED DEBITS: 


ee TS Fi cctiitdeinidndncscecsdcectbninecscbnawsctbbemnemneneaaarens 





Securities Issued or yo i ihe bet an siaae taiat Siren bd leas liao em bacpa ists whl 
Securities Issued or Assumed—P! 





CONTINGENT ASSETS: 


L. & N. Term’! Co. Fifty-year 4 per ve gh Gold Bonds outstanding, endorsed by Lou. & Nash. Rd. 
Co. and Nash. Chatt. & St. oe 
Memphis Union Sta. Co. First ae. 
d. Co. and other interested R 


F fk cent a Bonds guaranteed by the Lou. & Nash. 
liohowe os oqniele Poor ec eee n were nn nn enn en ne ee 


7,037,672 12 


1,186,725 30 


2,500,000 00 
2,500,000 00 





STOCKS— 


Capital Stock— 
Full shares outstanding 


$71,917,200 00 
720 00 
82,080 00 





5,000,000 00 
Seonwhcseesuel $378,243 ,940 74 








GOVERNMENTAL GRANTS: 


Oh Be Oe so ivbitininttidntdddbtaicbneneddeendwedansadedeadetedaeet 


LONG TERM DEBT: 
Book Liability— 


$72,012,116 76 


10,995 02 


Funded Debt—Unmatured..........-..-----.-------- eee it tisiinistiicqiinaiibssianaatusiaaaa $203,488 164 94 


Held by or for this Company— 
In Treas 
In Sinki ~y’ 
Devos ¢ 
pe tmniamnemrbanannanacaenadaaa:ieaicn 500, 


$28,079,339 94 


S 





33,798,339 94 





Actuall 
Liability of Sou 


outstanding 
ern Salwar’ Company for Bonds Issued Jointly with this Company.-.-.---..- 


a ee ee $169,689,825 00 . 
500 00 





Non-Negotiable Debt to Affiliated Companies—Open Accounts...........-...-----.--------- 


$175,603 325 00 
360,489 37 





CURRENT LIABILITIES: 


re ro nee ees. Dee... enebeadancimmbumaanimaummadiontmnm 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured, Un —~ 
Dividends Matured, 
Funded Debt Matured, 





(SERRE Pee She katie as IR PPE ERR ata SE SS 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 


Oe edited 
EFF 
SE EEE EEE 


lt te ee el 


175,963,814 37 


$316,118 94 
5,864,584 07 
900 





DEFERRED LIABILITIES: 
Other Deferred Liabilities 


UNADJUSTED CREDITS: 


ll eee ee ee el 


12,899,179 91 


42,829 25 




















fa Leben FP EE SS ee a Oe Ee Eee RE ee IE aS a ee aT eee re 
peratin NE as ai a 
Accrued Tenvecintian aad ° ’ 
sa OO i a i mimnnngneneemeentmet 23,565,389 27 
Accrued De reciation— Miscellaneous rn 2. aa aememiaimindawnin 64 
Ge Te op adbwsnk anni easatbnndanndnnatienvuanapatinnubnawis 1,773,011 53 
_ 40,907 ,077 33 
CORPORATE SURPLUS: 
Additions to Property through Income and Surplus... cncccccccnnnncwcccocccncceccnnce $2,385 cnt 43 
Sinking Fund Reserv oe a i ne nmndaiamneaa 736,208 49 
Appropriated Surplus not Specifically Invested... ccccccnncncnnccccecceccccoccccecccccccce 193, 877 61 
Total Appropriated | Surpins ae eee ae ae See eee rae rE ee 315,355 43 
Profit and Los Balan 28 FY ROE LE PRL LIE ARNT LIES OE TER OE AEE OMT PIT IE ES 8,092,572 67 
71,407,928 10 
CONTINGENT Se Le 
L. & N. Termina Fifty-year 4 per cent Gold Bonds gutptandins endorsed by Louisville & 
seat Vibe Baits Cac Ve cree oe eat baat Acsaaiaa wy Wwvauis 100000 0 
em on n Com per cent Go 0 
ville & Nashville Railroad aad car tatennted Waleed Campi. 2,500,000 00 
5,000 ,000°00 
Geek De.  nccucdddddvcsntocatetnwdondtsncedkdstisncansennénuoerneneéessneusadn 


wreccccccccce $378,243 ,940 74 
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BOOTH FISHERIES COMPANY 





ANNUAL REPORT FOR THE YEAR 1917. 








Chicago, March 28 1918. 


To the Stockholders of Booth Fisheries Company: 

I herewith submit statement of earnings and consolidated balance sheet of Booth Fisheries Company for the year 
ending December 29 1917. 

I again express to you my great confidence in the efficiency, loyalty and integrity of your organization and in the future 
consistent earning power of your company. 

All of the properties and equipment of the company have been maintained in good condition. 

I desire to call your particular attention to the fact that the capacity for doing business in all departments of the 
company has been largely increased during the past two years, and a large proportion of our increased earnings for 
the fiscal year 1917, over previous years, is due to that enlarged capacity. 

We had on hand, as of December 29 1917, quite a large amount of additional supplies, paid for in 1917, to be used 
in connection with our 1918 packs. Up to December 29 1917 we had delivered only a very small portion of our canned 
products, although a very large proportion had been actually sold. Since that date, however, we have made a large pro- 
portion of the deliveries and have reduced our loans very materially. 

You will note that our net quick assets show $3,280,655 90 as of December 29 1917, compared to $2,568,167 60 
as of December 30 1916. In addition to this gain in net quick assets, we have made some very valuable fixed improve- 
ments and enlargements to our business during the year 1917. 

The statement of earnings for the year 1917 is compared with the statement for 1916. 

Respectfully submitted, 
K. L. AMES, President. 








INCOME STATEMENT. 











1917. 1916. 

SL os nn athe are nndd rinks bane o penn 205.08 RRS Onn conn swede $3,388,829 02 $1,659,295 20 
Interest on Debenture Bonds, Cold Storage Bonds and Borrowed Capital_..__..________- 531,904 06 378,918 76 
$2,856,924 96 $1,280,376 44 

Reserves for Depreciation and Sinking Fund_________________-_----_-----_------------- 354,293 26 274,024 49 
; $2,502,631 70 $1,006,351 95 

Reserved for Federal Income and Excess Profits Tax....____.________-_____---__---__- oe) ee ee 
$1,877,631 70 $1,006,351 95 

a COS WE icaecuccchtnennewiatewcnntnapebenenscéunacenwmnnes 236,110 00 214,270 00 





$1,641,521 70 $792,081 95 








CONSOLIDATED BALANCE SHEET AS AT DECEMBER 29 1917. 








ASSETS. 
Capital Assets: 
Real Estate, Buildings, Machinery, Steamboats, Tugs, Investments, ete_______________________-_ $14,240,120 46 
ee es NE a Ae a ni dcbn cake iddweldbbeddiin boldcmoinaeaele $90,600 00 
[a i a oe One |. n. wncenseubeereneasesananenawccenad 10,043 05 
80,556 95 
i mt cinciaeme bhatt edheene eudweth dl db isn eek 1,502,883 00 
Current Assets: 
Inventories of Merchandise, Supplies, ete., valued at or below cost________________ $5,479,007 09 
nena éibuMRUde SOUS Dl dewds dul ditie 4,522,474 90 
li as stg ali dhds rienmincbabh te eetsiaialeidain aks 39,963 03 
AB SPIT go AC he I RPS eo a CR CL 1,518,052 04 
11,559,497 06 
a, OO sensei niered were de Aueieateehdadldls Jed Wak gee 122,900 93 





$27 ,505,958 40 


Current Liabilities: 


IS, i os wh en ee bt Sbd bid cewhcbioddbedéieWwer dd $8 ,083 ,452 32 
EE aaa ee 195,388 84 
Reserve for Contingent and Unknown Liabilities_____-__________________/__________ 251,802 73 





$8 530,643 89 
Capital Liabilities and Surplus: 











a i i Sy a ee ee $3,500,000 00 

aa TE SE SRE ECE Tae a ae poe oe 5,000,000 00 
$8,500,000 00 

I el ee $5,000,000 

ey We I TO nn aac cw c'cbaa doce edobuedbwocen 1,051,813 99 
6,051,813 99 

6 oe REEL anne KigWib ine TeGhwetbwne bnwsceccsbunsadelisldsdack eee $2,599,312 09 

tlre arr al ee 6 ON lal a PMR IY tx. Sogn imal 1,183,614 37 

De eameeen OMG TOROWOIS. .. .. nomen cn cnncncccce ene mcnnencececue 15,574 06 

Reserve for Federal Income and Excess Profits Taxes______...._____________ 625,000 00 
4,423 ,500 52 





18,975,314 51 
$27,505,958 40 





P. L. SMITHERS, 
Vice-President and Treasurer. 


: Chicago, March 19 1918. 
We have audited the books and accounts of the Booth Fisheries Company and its associated companies for the year 


ending December 29 1917, and certify that the attached Balance Sheet and Income Statement present a fair and reasonable 
statement of the companies’ condition as at December 29 1917, and of the profits of the year. 


(Signed) ARTHUR YOUNG & CO., 
Certified Public Accountants. 





Apr. 13 1918.] 
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The Commercial Dimes. 


NR sn te nA Nm enn anne manacdisil 


COMMERCIAL EPITOME. * 


Friday Night, April 12 1918. 

Trade is generally brisk, but war needs largely monopolize 
it. Crop advices are favorable. It looks as though the 
winter-wheat crop would be 200,000,000 to 300,000,000 
bushels larger than last year. The cotton acreage will be 
increased. Planting has begun in the northern half of the 
cotton belt. Retail trade of late has suffered in the Eastern 
section of the country from abnormal weather in the shape 
of rain, sleet, snow and low temperatures. The war news 
has been unfavorable. But the American people face the 
great struggle with sober determination to stick to it till 
they win. In the meantime industries providing for the 
speeding up of war preparations are going at topmost speed. 
The shipping tonnage of the country is being increased. 
Coastwise lines have just been commandeered by the Gov- 
ernment, and with others taken over with the railroads, the 
Government has now command of something like 400,000 
tons for coastwise traffic, in order to hurry forward cotton, 
coal and other commodities to big manufacturing centres in 
the East and elsewhere and thereby relieve the pressure on 
the railroads. The railroad situation is gradually improv- 
ing. The expectation is that not only will the wheat crop 
be greatly increased, but that the area planted to corn, oats, 
rye and other cereals will be much increased also, so that 
there is a possibility that the crops of the country will be 
the largest ever known. The hotels over large sections have 
given up flour. Twenty-one bakers who violated the recent 
orders issued by the Food Board have been ordered to close 
for three days. The condition of the iron and steel trades 
is improving as the supply of coke increases. The situation 
is better than for many months past. Even the smaller 
furnaces that for many weeks were unable to obtain sufficient 
fuel are now being supplied. Steel plants, as may be readily 
conjectured, are going more and more into war work. The 
civilian demand stands little chance of being supplied for the 
time being. Meanwhile cotton goods are advancing under a 
sharp demand. The Government is asking for larger offer- 
ings of wool, even of grades previously rejected. Supplies 
of dry goods are decreasing. The leather business has im- 
proved. Failures continue relatively small as compared 
with recent years. The production of essentials is increasing 
with the augmented supply of cars and raw materials. Non- 
essentials are being relegated more and more to the back- 
ground. Feverish activity prevails in mining, shipbuilding 
and industries having to do with machinery, agricultural 
implements or anything else that promotes the speeding up 
of war work. Wholesale trade in staple commodities is only 
restricted by the fact that available supplies are moderate; 
it is going asfarasitcan. Prices are still very high. At the 
same time it is very plainly intimated that the Government 
may proceed further in the control of prices of commodities. 
The latest thing under discussion is cotton goods. This 
may at least indirectly affect raw cotton. That commodity 
has broken during the past week nearly 3 cents per pound, 
with a crop outlook in the main favorable, and reports that 
Southern holders are beginning to weaken as stocks mount 
and exports shrink. There is, on the whole, little specula- 
tion in this country; it is frowned upon, although the re- 
strictions on trading in corn and oats at the big Western 
centres have been eased to some extent in order to permit 
legitimate hedging operations essential to the orderly carry- 
ing on of the grain business. On the whole, the business of 
the country is in good condition. 

LARD lower; prime Western 26.30@26.40c.; refined to 
the Continent, 28e.; South American, 28.40c.; Brazil, 29.40e. 
Futures advanced somewhat with hogs higher, a fact which 
stimulated buying. Still the cash demand has not been 
brisk; far from it. And stocks are believed to be accumu- 
lating. Exports are not large. Last week the weight of 
hogs averaged 241 lbs., or about 15% more than last year, 
and the quality was good. ‘To-day prices declined but are 
up for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. hurs. Fri. 

May delivery___-_- cts.25.70 25.72 25.77 26.00 25.90 25.67 
July delivery._______- 26.05 26.10 26.12 26.30 26.20 26.02 
PORK lower; mess, $53@$54; clear, $49@$55. Beef 


products higher; mess, $31 @$32; extra India mess, $55 @$56. 
Cut meats, steady; pickled hams, 10 to 20 lbs., 26c.; pickled 
bellies, 3lec. The Government report on farm animals esti- 
mates the number of breeding sows on April 1 as 5.7% more 
than last year and 9.5% more than two years ago. Swine 
condition, 96.3%, against 95% last year; cattle, 95.6%, 
and sheep, 96.9%. May pork closed at $47 85, a rise for 
the week. Butter, creamery, 43@43%c. Cheese, flats, 
held, colored, specials, 25@25%c. Eggs, fresh, 3714@38c. 
COFFEE easier; No. 7 Rio, 91%c.; No. 4 Santos, 11 e.; 
fair to good Cucuta, 114%@12%c. Futures declined, 
chiefly on a better outlook for ocean tonnage at Brazilian 
ports. The Shipping Board at Washington has assigned the 
Dutch steamer Beukelsdyk of 4,500 tons to the Brazil 
coffee carrying trade to clear about May 15 from a Brazilian 
port of a net freight of $1 70 per bag. That is less than half 
the official rate heretofore quoted at Rio. The vessel 
mentioned can load 120,000 bags. But it is accepted as 
being merely a beginning. Certainly it caused a good deal 





of selling. To-day prices rose 16 to 20 points, but are lower 
for the week. 


— --.Cts_8.48@8 51 | August __cts_8.60@8.61 
_ es 8.48@8 51| September __8.62@8.63 
pO gee eae 8.53@8.55| October _. _.8.65@8.66/ February .._8.83 
July ..-.-.-8.58G@8.60| November ..8.69@8.70| March ____- 8.88 


SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45ec. Cuban exports are increasing moder- 
ately. And a larger percentage is going to the Atlantic 
ports. Receipts at Cuban ports have latterly been small, 
but exports have been so light that stocks are accumulating. 
The situation is such, however, that it is bound to be reme- 
died. The country badly needs sugar. 
it is going to get it. 
scarce. 

OILS.—Linseed firm; city, raw, Americar seed, $1 54@ 
$1 56. Calcutta, $150. Lard, prime, $235. Cocoanut, 
Cochin, 184@19c. Ceylon,174%@18c. Soya bean, 19%e. 
Spirits of turpentine, 42@4214c. Strained rosin, common to 
good, $605. Prime crude, Southeast, 17.50c. 

PETROLEUM steady; refined in barrels, $12 90@$13.90; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 5434¢. Gasoline 
firm; motor gasodine, in steel barrels, to garages, 24c.; 
to consumers, 26c. Gasoline, gas machine, steel, 4le.; 
72 to 76 degrees, 38c. All field advices report increasing 
development work. Two important wells have been com- 
pleted in Stephens County, North Texas. A well came in 
at the rate of 1,800 bbls. daily in Eastland County and has 
increased its capacity to 2,200 bbls. In the eastern fields, 
Kentucky gives the most promise, but the scarcity of oil well 
supplies retards work in that State. A producer eredited 
with starting at the rate of 180 bbls. a day is reported in 
Mannington district, Marion County, West Virginia. 


December ome 7283 18 
January ...-8.77 78 
bru 8.84 
8.90 





That means that 
Meanwhile, however, refined is very 








Pennsylvania dark 4 00| South Lima_____. $2 38|Iilinois, above 30 
Cabell___....-.-- 2 77| Indiana -.._._._- 228! degrees__._____ $2 4 
Crichton.......--. 1 40| Princeton ._-..... 42| Kansas and Okla- 
Corning -..---.--- 2 85| Somerset, 32 deg_. 260) homa _________ 22 
Wooster ......... 68 | Ragland... ___ 1 25| Caddo, La., light. 2 25 
, | __ 2 25) Electra ........_. 2 25)| Caddo, La., heavy. 1 25 
Strawn .......... 2 25 I Sic sic cod ts casted 2 25| Canada... 2 68 
De Soto__....... 15| Plymouth... . 2 33) Healdton __...... 1 45 
North Lima_..... 2 38 Henrietta....__ - 226 


TOBACCO has been firm with a fair demand and no new 
features. Stocks are anything but burdensome and all the 
evidence goes to show that there is a very large consump- 
tion, stimulated in part by the war. Havana and Sumatra 
are in excellent demand. Sumatra is more or less difficult 
to obtain. ate nex, Seyi ered » Gg « Bates 

COPPER is unchanged at 23%c. A better traffic situa- 
tion has caused a freer movement. Government needs 
for war purposes are expected to be very heavy, but a scar- 
city is not feared. Meanwhile private trade continues 
light. Exports, too, are smaller, owing to the scarcity of 
ocean tonnage, but the foreign demand continues heavy. 
Lead lower at 7c., owing to prompter deliveries growing 
out of an improved railroad situation. There is no actual 
shortage of lead. The Government’s requirements are 
officially estimated at about 6,000 tons monthly, which 
many think is nearly correct, but the price is unknown. 
Tin higher, owing to continued searcity. Latterly arrivals 
have been fairly heavy, but they had been sold to arrive. 
Meanwhile the London market is dull with very small stocks. 
American total stocks, 265 tons; afloat, 5,000 tons. Spelter 
firm at 7.90@8e. Stocks are increasing, but there has been 
a fair demand for prime Western. 

PIG IRON consumption is larger. The general situation 
is more cheerful. Not that the needs of foundrymen and 
steel makers are being fully supplied; farfromit. Embargoes 
and a shortage of cars continue to interfere with shipments. 
But there is improvement. Receipts of coke are increasing. 
The railroads are doing everything they can to help the steel 
trade. And that is felt all along the line. 

STEEL conditions are improving with a better railroad 
and pig iron situation. It is true that conditions are still 
far from being entirely satisfactory. <A larger production of 
coal and coke and also a larger supply of cars are needed to 
bring the situation up somewhere near normal. But things 
are on the mend; that is the vital point. And the mills 
are doing their best to make up for lost time. From now on 
the shipments of shipbuilding material are expected to be 
heavy, especially as shipbuilding results in March—only 
166,700 tons, as against 190,000 tons promised—were far 
from satisfactory and have aroused sharp comment. But 
there appears to be no doubt that shipbuilding is being 
speeded up. Coal shortage is said to have disappeared in 
Pennsylvania and every mill in the Western section of that 
State is, it appears, working to full capacity in all depart- 
ments. Of course there is an enormous Government demand 
for steel and there is bound to be from now on. War work 
is to be speeded up in every direction, the steel trade by no 
means excepted. 





COTTON. 
Friday Night, April 12 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
71,377 bales, against 74,681 bales last week and 76,620 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,041,801 bales, against 5,979,730 bales for the 
same period of 1916-17, showing a decreasesince Aug. 1 1917 
of 937,929 bales. 





1588 


[Vou. 106. 











THE CHRONICLE 























————_— 
Sat | Mon. | Tues | Wed. Thurs.| Fri. | Total. 
Galveston _....- 2,948 1,899 2,994. 1,169 1,595 2,337) 12,942 
Texas City.-.-.-- wear eee, oven peer oee ime siciaqnse 
Araness Pass, ce] ~--| ~~" ee or 
nsas ass, Cc —— in tent —,- on me eee asus tie i ‘) 
New Orleans-.--| 3,517} 4,443, 5,659, 2,650 2,655) 3,556) 22,510 
Mobile _....... a” El cxcel. 2 ae cee 
ensacoly (2-2) ene-| oven] 222] ane=| TE] ET] ---- 
ac MVC .... a See ——e winut Chuw eee ae —— 
Savannah ------ 1,962) 2,187 3.378) 2,880, 3,768 1.983 16.158 
runswic eoececee eoce ra | ocnee -~-<-<-- oooe , | oO; 
Charleston --""-| “94 5 105} "472 ~"B7| “'297| 1130 
Wilmington ____| 139 1.563} 627) 690 721 138} 31878 
Norfolk ..-.--_- | 860) 21537; 882) 1,353 1,342) 483) 7,457 
dame lle Gillet Elana Hee Beceem «ame: 
mages lee" Tie, Mit iia ee 247| 1,599 
Baltimore ---_--- Re Scat isan al ee mone 961) 961 
Philadelphia ----| oul ae ----|  ----|  ---- ace ----| eee 
Totals this week_! 10,463! 13.542) 13,905’ 9,493 10,213' 13,721) 71,337 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 























1917-18. 1916-17. Stock. 
Receipts to 
April 12 This |Since Aug) This |Since Aug 
Week. | 11917. | Week.| 1191¢ | 1918. | 1917. 

a veston -—<<<<-8e" , ’ , , ’ , ’ , 
Gal 12,942|1,483,117| 18,426 2,377,377, 304,432) 250,942 
Texas City.___-- odie 66,948 458 242,523 41,842 19,213 
Port Arthur____- omicel 8,102 ----| 35,074, ------ | wcseee 
Aransas Pass, &c_ 268 21,222 aaa St ntrsce eS ee ae 
New Orleans___-|,22,510.1,365,843| 18,210 1,301,516, 435.037) 365,178 
I Si cee 983 91,805 236; 91,531 13,746} 7,469 
Pensacola -_.._.- wae a 30,21 aR: eee ae ser 
Jacksonville_____ al 38 2,100, 58,981 14,000, 9, 
Savannah _______ 16,158) 968,387) 5,649 774.057) 268.728 145,173 
Brunswick _____- 3,000 J 2,000, 109,500 14,000) 
Charleston --...- 1,130, 191,294) 3,721; 157,370 46,243 33,803 
Wilmington _____ 3,878 89,899 541| 85,745 44,900, 53,983 
eo 7,457| 275,970| 7,577| 455,837 96,119) 105,648 
N’port News, &c-_ 137 5,155 er 2) as ees 
New York -__._- 314; 109,148 303} 34,790) 146,603) 97,195 
eS eee 1,599 bf2i 1 ,406| 75,482; 17,968 11,488 
Baltimore___.__- 961 74,195| 3,278 71,202 35.662! 8,71 
Philadelphia ___- ee aes 5,931 142) 4,932) 8,122) 3,717 

TOG ccc nne 71,337'5,041,801 64,264 5,979,730 1,487,402 1,137,380 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receiptsat— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 

Galveston __-| 12,942) 18,426 35,456) 58,131] 36,310| 24,792 
Texas City,&¢ 26 458 10.09 6.770, 1,388 806 
New Orleans_| 22,510/ 18,210} 18,374 38.445, 27/868) 24,246 
Mobile _____- 983 236, 5,179| 1.385, —6.703| — 4,942 
Savannah_---| 16,158 5,649, 7.346, 25.736, 141478) 16.405 
Brunswick __- 3,000 2,000 ,500 8,000) 300 2,050 
Charleston,&¢c| 1,130 3:721| 3:770| +s 7.469, += 3,190] 2,204 
Wilmington__| 3.878 541| _5,240| 6.933} 21649} 5.153 
Norfolk _-__- 7,457, 7,577/ 10,899 14,024, 4'944| 6,593 
N'port N.,&c. 137 317| 49 3,287, 3,884 327 
Allothers-..-| 2,874) 7,229) 2,199) 11,199, 1,705) «1,577 
Tot.this week} 71,337, 64,264! 102,550! 181,379 103,419] 89,095 














Since Aug. 1_'5,041,80115,979,730 5,995,448 9,396,313 9,814,274'9,128,120 
The exports for the week ending this evening reach a total 
of 59,645 bales, of which 251 were to Great Britain, 
29,927 to France and 29,467 to the rest of the Continent. 
Exports for the week and since Aug. 1 1917 are as follows: 








Week ending April 12 1918. From Aug. 11917 to April 12 1918. 
































Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain.) France.) Other. | Total. | Britain. | France. Other. Total. 

Galveston__ ----| 7,000) ----| 7,000, 444,875) 57,780) 158,229) 660,884 
Port Arthur pisgid owas eee acanet DAME? wateaes ‘Senawa 8,102 
Laredo, &c- aseall ai: ae SE Se SM eee eres 2,507 2,507 
New Orleans 251; 4,894) 13,950) 19,095) 344,719) 133,439) 49,650) 527,808 
Mobile ___- eae antes pas. nae “Mn. “copews 1,000; 65,624 
Pensacola __ sad Ne. aad eek eb Bs 30,987 
Savannah _- ----| 18,033 ----| 18,033) 163,808} 128,694) 121,995) 414,497 
Brunswick _ aaa os ae eae See soccusk «Ssnee 96,514 
Wilmington Ey. a aa wbaea ama 7,174; 35,989) 24,906) 68,069 
Norfolk___-_ eaiatel bea tai cea ----| 60,492) 21,000 2,003) 83,495 
New York- Sed anaes aan ----| 400,574; 93,913) 181,273) 675,760 
Boston ___- iat nat ee ----| 105,606) 23,164 2,607; 131,377 
Baltimore __ ROE es Rae aswel - tee 1,367 2,652; 80,359 
Philadel’a_ _ ated RERES ee ee, Mn ‘wesecs 473| 27,457 
Portl’d, Me. TET eal aime oe eis eee ae 1,600 
Detroit ____ cia at se ines pieced Ban binsiese! cateces 1,623 
Pacific ports oun auettl Ge SEED Sncccu8 cwcade 441,364) 441,364 

Total... 251) 29,927) 29,467 59,645)1 ,834,022} 495,346) 988,659\3,318,027 
Total '16-17/ 17,659) 13,710) 29,001) 60,370/2,232,464| 735,672/1,535,078\4,503,214 
Total '15-16' 36,0191 16,601! 25,222! 77,842!2,031,120! 650,45911,527,073/4,208,652 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi 

April 12 at— |Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston _...| -..-| -.--| -_---| 16,985] 5,000 21. ; 
New Orleans*_| 7,000} 1,000 esscul meee 5000) 73°00 353637 
Savannah __--. poreheye pape RE ----| 8,200} 3,200 5,52 
Charleston- --- eee eke malig cimesas ceed) See 46,243 
Mobile. ..---- 750 sane widest tenet SAGr 8.917 10,529 
Norfolk —_--_--- seems eee Sihesis eee 500, 500; 95,619 
New York*_..| 5,000) 3,000 ee ----| 10,000} 136,603 
Other ports*--| 6,000} 4,000] ----| 1,000, ===) 11/000) 165:494 

Total 1918__)} 18,750) 8,000 .---| 22,985] 13,167, 62,902 1,424,500 

Total 1917_-_| 25,806) 16,011 ----| 21,919) 11,921) 75,657/1,061,723 

Total 1916_-_! 43,669! 28,597 100! 73,173! 19,612:165,151'1,166,100 

* Estimated. 


Speculation in cotton for future delivery has been larger 
at a big decline in prices. At times the drop has been very 
sharp. Several things have had a distinctly weakening ef- 
fect. One of them was the fear of price-fixing at Washing- 





ton at a meeting to be held on the 10th inst. The idea is 
that even if nothing was definitely done at that meeting look- 
ing to an actual determination of prices of cotton goods, the 
ice has been broken. Some action of some sort looking to a 
restriction of quotations for cotton goods, which have been 
running wild for months past, is very generally expected 
among Cotton Exchange people. If not now, they look for 
something of the sort in the future. It may not directly 
affect prices of raw cotton. And then again it may. 
the war has entered upon a grim phase. War work is being 
speeded up all over the country on the idea that it ismore 
than ever a war in which the United States is vitally inter- 
ested. In such circumstances ordinary business considera- 
tions, it is believed, will be relegated to the background. 
Many feel that it will be a case of the United States first 
and trade afterwards, and perhaps a long distance in the rear. 
Another thing which has tended to depress prices was the 
favorable weather for a time at the South, even allowing for 
the fact that of late temperatures have been too low to be 
seasonable. It was generally expected, too, that the first 
weekly Government weather report of the season, to appear 
on the 10th inst., would be favorable. And on the whole it 
was. Another thing on which stress has been laid is the 
steadily increasing stocks at the ports and interior towns. 
At the same time, exports continue small. May not ex- 
porters who hold large supplies at the South become dis- 
couraged after a time, if ocean tonnage should continue 
scarce, and sell out? This query is answered by not a few 
in the aftirmative. Great Britain has thus far allotted no 
ocean tonnage for cotton imports. It is said that it allotted 
none in March and that not all of February’s allotment has 
yet been used. Add to this that the season in some sections 
of the belt is said to be four weeks early, that many reports 

int to an increased acreage, that the price is some 15 cents 

igher than a year ago, and that the British have met with 
reverses on the western front, and we have a pretty clear 
idea why so many have sold out during the past week and 
why some prominent Wall Street operators have latterly been 
selling short. The West, moreover, has been selling. 
Liverpool of late has begun to waver. Its prices have not 
been up to expectations, — for futures. And Man- 
chester seems to be somewhat less active. The South has 
been selling here, to all appearance, rather more freely. 
And then again there was a report that the National Ginners’ 
Association had estimated the March consumption in this 
country at 551,000 bales, against 601,000 in March last 
year. This had an effect for a time. And the local stock 
here is gradually increasing. Liverpool of late has been sell- 
ing July and October. Trade interests have been selling 
out hedges to some extent. In short, the market has weak- 
ened on talk of price-fixing, war news, good crop advices, 
increasing Southern stocks and slim exports, together with 
heavy liquidation by prominent interests for months identi- 
fied with the bill side. Many look for a sharp increase in 
the crop. They think that 14,000,000 to 15,000,000 bales 
are by no means out of the question. And the point is em- 
phasized that America cannot consume the whole crop. 
Foreign buyers are not taking anything like their usual quota; 
ships are too badly needed to transport troops, munitions 
and food, and shipbuilding is too far behind the schedule, it 
is believed, to permit of the normal use of ocean tonnage for 
purely commercial purposes. On the other hand, however, 
the American consumption is believed to be large. Even 
551,000 bales in March would make a favorable showing as 
compared with that for some months previous. It stands 
to reason that the consumption will be large for the duration 
of the war. Government contracts will be enormous. 
European stocks, too, are down to an abnormally low stage. 
Spot cotton in Liverpool has been on the whole noticeably 
steady, for the very reason that imports are so light. Lanca- 
shire is evidently nervous. It may induce the British Gov- 
ernment to allot a larger amount of tonnage for April and 
May than many people now expect. British war risks are 
down to 24%. Moreover, the Southern spot holder has 
refused as a rule, it is claimed, to follow declines in futures. 
And some think the war will end this year, or at any rate be- 
fore the ending of the next cotton season, which will of course 
be on July 31 1919. And peace would very generally be 
regarded as a bullish argument. The food crop propaganda 
continues and some think that it is bound to have a restrictive 
effect on the cotton acreage. And as railroad conditions 
improve, it is believed in not a few quarters that Southern 
stocks will decrease. Some of the cotton at the ports and 
interior towns, at least, is supposed to be owned Fie meg 
mills. o-day prices fell 90 to 100 points on war news, 
fear of price-fixing, rumors of lower spot prices in Oklahoma 
and the Atlantic States, and heavy liquidation. Liverpool, 
Wall Street, the West, New Orleans and the South generally 
sold. Middling upland closed at 33.30c., showing a decline 
for the week of 205 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 6 to April 12. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upiands......._.-.- 35°70 3510 35:20 35.00 34.15 33.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1918_c____- 33.30/1910_c____- 15.30|1902_c__-_- 9.25|1894_c_..-- 7.62 
SUNT occ cmue 20.85|1909__-___- 10.35|1901.. 222 8.25|1893-.----- 8.31 
aR 12.00|1908_.-.-_. 10.25|1900------- 9.81|1892-.----- 7.00 
en 10.10|1907_.-.... 11.00/1899_._---- 6.19|1891-.----- 8.94 
apart 13.35|1906_-----.- 11.80] 1898_------ 6.19|1890_------ 11.62 
ij ieeeeees 0 itt: eeeeee eit Gear a eee 
1911-......14.65]1903-......10.50]1895........ 6.56|1887......-10.62 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































| 
PES Monday,| Tuesday, | Wed'day,| Thursd’y, Friday, 
April 6. | April 8. | April 9. | April 10.| April 11.| April 12.| Week. 
April— 
Range____.}— — — — ote eee et ee 
= 34.28 —/33.68 —)/33.70 —(|33.28-.48\32.50 —/31.65 —|— — — 
ay— 
Range-_-_-_- 33.80-.19/33.46-.42/33.40-.76|33.37-.63 32 .60-.35/31.75-192|31.75-j42 
Closing _ ---|34.18-.19/33.58-.60|33 .66-.72 |33 .48-.49|32.70-.76|31.78 .80|/— — — 
June— | 
Range-_--.- scammed apedlienentitcned pumaliiemliinned pamelieneditened seneliteneditened unditenedlitened enelitenntitenn 
Closing --~--|33.72 —/33.12 —/33.18 —|32.99 —'!32.23 —/31.38 —|— — — 
‘uly— | 
Range---.-- 33 .14-.46| 32 .69-f72| 32 .63-.05|32.62-.91/32.01-.60/31.08 125/31.08 f72 
P Closing -- - -|33.42-.45/32.82-.85|32 .98-.02|32.79-.81/32.03-.06|31.18-.20/— — — 
ugust— 
Range--_-... 32.92 —|32.55-.44|32.48-.61/32.30-.42|32 .20-.23|31 .68-.73|31.68-/44 
Closing -_-_-|33.12 —/32.62 —/32.62 —/32.42-.46'31.68 —/30.83 —|— — — 
September— 
Range-_-.-_- — Se Oe OO | C— —I1380.38 —)30.38 — 
 mccggaia 32.42 —|31.73 —)/31.80 —/31.59 —/30.85 —|29.99 —|— — — 
0 —— 
Range-_-.-_- 31.80-.06)|31.25-127|31.10-.52|30.99-.29|30.44-.02/29 .44-€53/29 .44-127 
Closing -_ - - - |32.02-.05|31.33-.37/|31.40-.43/31.19-.21|30.45-.46|29.59-.60/— — — 
November— 
Range____- — — | — 131.21 — | — | — I SC — 131.21 — 
Closing____|31.88 —|31.20 —/31.21 —\31.03 —/30.30 —/29.44 —|— — — 
December— 
Range---.-.- 31.50-.75|31.00-.99/|30.80-.20|30.70-.00/30.10-.70/29.17-e20| 29 .17-i99 
Closing - ---|31.73-.74/|31.05-.08/31.06-.08/30.88-.90/30.10-.14/24.94-.26,— — — 
January— 
Range-_-..- 31.41-.64|30.99-.86/|30.75-.10/30.58-.85/29 .98-.59/29.11-.04/29.11-185 
Closing - . . .|31.62-.63|30.95-.98|30.94 —|30.76-.79/29 .98-.99|29.14-.20;— — — 
February— 
Range-_.--- — — —|31.80 —|— — —|— — —/30.54 —|— — —)/31.80 — 
Closing__..|/— — —|30.85 —/|30.84 —/30.66 —/|29.88 —i29.09 —|— — — 
March— 
Range---_-- — — —31.75 —|\— — —!30.55 —|\— — —|— — —)30.55-175 
Closing_._..'— — —|30.77 --'30.69 — 30.51 —'29.68 —'28.89 —!— — — 
j34c. f33c. 132c. i3le. e30c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























April 12— 1918. 1917. 1916. 1915. 
Stock at. Liverpool _..._-- bales. 463,000 677,000 816.000 1,538,000 
Stock at London _____._.______ 22,000 24, 55.000 ‘ 

tock at Manchester__...__._ J 57,000 87,000 127,000 

Total Great Britain......._ 549,000 758,000 958.000 1,687,000 
Stock at Hamburg__....--.-... 9 ------ *1 000 *1,000 *34,000 
Stock at Bremen __....-..-.... —------ *1 000 *1.000 *552,000 
Stock at Havre ___._...____-_. 125,000 322,000 308.000 31,000 
Stock at Marsailles _.___._____. ,000 8,000 13,000 19,000 
Stock at Barcelona _._._______. 24,000 103,000 0.000 43,000 
Stock at Genoa ______._-_______ 8,000 2.000 133.000 606, 
SE Oe PE ccrckacccccunem shite 000 1,000 *4,000 

Total Continental stocks_____- 158,000 468,000 537,000 1,489,000 

Total European stocks_... 707,000 1,226,000 1,495,000 3,176,000 
India cotton afloat for Europe... 28,000 67,000 6, 162, 
Amer. cotton afloat for Europe_. 176,000 228,000 379,430 668.603 
Bayes Dresil See_af ions for Eur’pe 83,000 44.000 36,000 49,000 
St in Alexandria, Egypt--..-- 19,000 156,000 93,000 229,000 
Stock in Bombay, India_______- ,000 0,000 1,099,000 786,000 
Stock in U.S. ports___...___._- 1,487 402 1,137,380 1,331,251 1,454,002 
Stock in U. 8. interior towns_-___1,238.522 1,026,113 1,013,861 834,222 
U.S. exports to-day_.........-. 26,095 2,783 9,082 23,945 

Total visible supply__.------- 4,649,019 4,727,276 5,502,624 7,382,772 

GF she shove, totals of American and other descriptions are as follows 

n— 

Liv: Seer bales. 277,000 575,000 610,000 1,235,000 
Manchester stock. ..........._- 34, 47,000 .000 98,000 
Continental stock___........-_- *138,000 *399,000 *429,000*1,318.000 
American afloat for Europe_-_._- 176,000 228,000 379.430 668,603 
U. U. iota eR 1,487,402 1,137,380 1,331,251 1,454,002 
U. 8. interior stocks._......._- 1,238,522 1,026.113 1,013,861 834,222 
U. 8. exports SEES IAF ye 26,095 2,783 9,082 23,945 

Fotel American... - iia 3,377,019 3,415,276 3,836,624 5,631,772 

asi ian azil, &c.— 
Liverpool stock____..__-_____-_- 186,000 102,000 206.000 303.000 
I 2,000 24,000 55,000 22,000 
Manchester stock.............. ,000 10,000 23.000 29,000 
Continental stock. ...........-- *20,000 *69,000 *108,000 *171,000 
India afloat for Europe__.....-- 8,000 67,000 46,000 62,000 
8 yty Feypt Seiad 319000 156:000 33.000 299000 
toc: exan , Egypt__--- ¥ : ° 5 

Stock in Bombay, India_._---.-- *584,000 840,000 1,099,000 786,000 

Total East India, &c_...--.-- 1,272,000 1,312,000 1,666,000 1,751,000 

Total EE nance wweme 3,377,019 3,415,276 3,836,624 5,631,772 

Total visible supply-_-_-------- 4,649,019 4,727,276 5,502,624 7,382,772 
Middling U land. Live aaa 24.38d. °13.08d. ' 7.78d. | 5.75d. 
Middlin pland, New York.... 33.30c 20.85c. 11.95c. 10.30c. 
Egypt, Good Brown, Liverpool_. 33.39d. 27.25d. 11.54d. 8.75d. 
Peruvian, Rough Good, Liverpool 39. 19.25d. 13.25d. 9.25d. 
Broach, Pine. Liver Aes eRe 22.90d. 12.65d. 7.55d. 5.40d. 
Tinnevelly, Good, Liverpool_... 23.15d. 12.83d. 7.67d. 5.56d. 

* Estimated. 


Continental imports for past week have been 22,000 bales. 

The above figures for 1918 show a decrease from last week 
of 48,118 bales, a loss of 78,257 bales from 1917, a decline 
of 853,605 bales from 1916 and a falling off of 2,733,753 
bales from 1915. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday,| Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 

“April 6. April & April 9. |April 10.|April 11. April 1. 
peesenaese 32.87-.89|/32.31 —|32.47 —/32.31-.33|/31 .63-.65/30.70-. 
y ~y epeveceece 32.87-.88|32.36-.41/32.52-.57|32.36 —/|31.68-.69 30.75-.81 
JUNC. .- -ce-e-- 32.87-.89|32.36-.39| 32.52-.57 |32.35-.37/31.68-.70 30.75-.80 
ee: 32.15-.21/31.66-.70|32.75-.81 31.59-.61 30-76-.83/29.91-.96 
pO 32.00-.03/31.51-.53)31.60-.63 31 -19-.25/30.58-.60/29.73- 75 
October ..----- 30.84-.89/30.25-.30|30.27-.32 30.15-.18 29.39-.42 28.44-.50 
December .---- 30.57-.60) 29 .98-.99|29.95-.99 29.79-.82/29.03-.05 28.13-.15 
January ~.-.----- 30.42-.44/29.83-.85|29.80-.83|29.60-.64/28.89-.99|27.93-.95 
Tone— 

Pn Pe Unch’'g’d uiet Steady Quiet Quiet uiet 

Ott Ta wsipiasinta st y |Ba'ly s'y' Steady | Steady |Ba'ly s'y Bey s'y 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 






























































Movement to April 121918. } Movement to Apr. 13 1917. 
Towns. Receipts. Ship- , Stocks Receipts. 
ments.| Apr. 
Week. | Season Week. 12. Week. | Season. 
Ala., Eufaula__ 15 26 9,500 
Montgomery - 66 126, 41,599 
eae 43 167; 21,060 
Ark., Helena_-_ 100 1,273) 71,531 
Little Rock_-_| 2,666 3,128] 217,993 
Pine Bluff__- 729 2,212} 146,990 
Ga., Albany__-_ 10 67| 19,136 
Athens ...... 967 942) 98,358 
Atlanta_....- 5,054 8,162) 283,774 
Augusta ____- 5,467 4,980| 352,756 
Columbus. --_ 350 462) 60,788 
Macon ...... 2,671 3,188) 153,418 
Rome .__-__- 932 629} 54,818 
La., Shrevenort 581 1,012} 143,167 
Miss.,Columbus 44 61 5,555 
Clarksdale *_ 300 40| 55,392 
Greenwood._-| 1,000 500) 107,454 
Meridian ___- 302 155} 20,140 
Natchez ..__- 281 ----| 33,605 
Vicksburg- -_- 368 30| 15,831 
Yazoo City_- 1 rae 19,010 
Mo., St. Louis_| 20,936 11,628 3,066 
N.C.,Gr’nsboro| 1,000 600} 66,643 
Raleigh_____- 512 487 10,953 
O., Cincinnati_| 3,367 204) 165,100 
Okla., Ardmore} ---- 199} 51,93 
Chickasha ..-| 1,069 540) 77,274 
| ee 5 1,185) 29,048 
Oklahoma -__- 501 258} 37,083 
8.C.,Greenville| 4,260 3,524) 124,162 
Greenwood_-__ PR pe ane 16,432 
Tenn.,Memphis| 29,612 17,896)1,157,049 
Nashville...) ---- 445 2,355 
Tex., Abilene_-_ usin 200) 58,254 
Brenham _-_-_- 69 31; 23,780 
Clarksville - - - 539 4| 42,043 
Dallas__.___- 1,000 780| 113,201 
Honey Grove. 661 5| 39,425 
Houston ~~. _- 13,024 24,740/2,355,835 
: SR 655 1,616) 129,108 
San Antonio-- 16 178} 43,485 
Total, 41 towns 99,272 6,847,581 131,5081238522! 91,679'7,318,101'126,82411026113 





* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have de- 
creased during the week 32,236 bales but are to-night 212,409 
bales more than at the same time lastyear. Thereceiptsat 
all towns have been 7,593 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











‘nie, am i or 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via Mounds, @—~727272720222" 41864 837.013 a18 eT “221 88 
Vie Louisville ---------------- 2-340 7051, = 1.845 99.308 
Ye ee as ---------- ae en Oe 
Total gross overland......... 46,997 20,31,332 40,858 2,104,955 
PBveriand to NY , Boston, ke... 2.874 285548 5.129 188.408 
Inland, &c., from South._...-.-- 21,954 676,620 12,551 306,904 
Total to be deducted_...----.- 26,944 1,042,568 18,826 623,883 
Leaving total net overland*_..20,053 988,764 22,032 1,481,072 
~~ * Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 20,053 bales, against 22,053 bales for the week last 

ear, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 492,308 bales. 














In Sight and Spinners’ eeaiet en 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipte at ports to Arg 12---- Boros O'Oasves Se'esa Sean aae 
South'n consumption to April 12a 85,000 2,988,000 90,000 2,966,000 
Interior stocks In eicess=222127.*321286 "8841080 Moras | °'679'308 
Game fee eee Tee Veen MAOOS , arasg TATE! psaareas 
North, spinners’ takings to Apr-i2 52,002 1:629'112 86.556 2'499'158 


* Decrease during week. 
available. 


Movement into sight in previous years: 


a These figures are consumption; takings not 


Week— Bales. Since Aug. 1— Bales. 
1916—April 14 .........-.. 176,927 |1915-16—April 14.._.... 10,422,905 
1915—April 16 ...........- 237 ,922|1914-15—April 16-...__. 13,422,851 
1914—April 17 ------------ 136,686 | 1913-14—April 17..-.... 13,596,996 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that rain 
has been general during the week, and on the whole, bene- 
ficial. Temperature, however, has been lower with light 
frost in localities. Texas reports unseasonably cool weather 
at times with local light frosts, but good precipitation pretty 
well over the State, except in southwestern sections, where 
moisture is still needed. 


Galveston, Texz.—Unseasonably cool weather prevailed on 
several days of the week with local light frosts. Good pre- 
cipitation occurred in the eastern half of the State, while in 
other portions light to good showers were recorded, except 
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in the southwestern section, where additional moisture is 
needed. Planting is making satisfactory progress. The 
week’s rainfall has been one inch and twenty-eight hun- 
dredths, on two days. Average thermometer 60, highest 
72, lowest 48. 

Abilene, Tex.—There has been rain on two days during 
the week, the precipitation reaching eighty-nine hundredths 
of an inch. The thermometer has averaged 58, the highest 
being 76 and the lowest 40. 

Brenham, Tex.—We have had rain on one day of the week, 
the rainfall reaching one inch and one hundredths. The 
thermometer has averaged 63, ranging from 42 to 84. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 48 to 86, averaging 67. 

Cuero, Tex.—It has rained on two days of the week, the 
rainfall reaching one inch and thirty hundredths. Mini- 
mum thermometer 40, highest 84, average 62. 

Dallas, Ter.—We have rain on one day of the week, 
the rainfall reaching one inch and fifty-two hundredths. 
The thermometer has averaged 56, the highest being 71 
and the lowest 42. 

Fort Worth, Tex.—It has rained on one day of the week, 
the rainfall reaching one inch and fifty-two hundredths. The 
thermometer has averaged 56, ranging from 42 to 70. 

Henrietta, Tex.—There has been rain on one day during 
the week, the rainfall being one inch. The thermometer 
has ranged from 34 to 74, averaging 54. 

Huntsville, Tez.—It has rained on one day of the week, 
the rainfall reaching one inch. Minimum thermometer 36, 
maximum 86, mean 61. 

Kerrville, Ter.—We have had rain on one day the past 
week, the rainfall being one inch and sixty-six hundredths. 
The thermometer has averaged 54, the highest being 74 and 
the lowest 34. 

Lampasas, Tez.—The week’s rainfall has been thirty-four 
hundredths of an inch on one day. The thermometer has 
averaged 56, ranging from 34 to 78. 

Longview, Texr.—We have had rain on two days during the 
week’, the rainfall being two inches and twenty-six hun- 
dredths. The thermometer has ranged from 39 to 72, aver- 
aging 56. 

Luling, Tex.—We have had rain on two days the past week, 
the rainfall being one inch and thirty-two hundredths. The 
thermometer has averaged 61, the highest being 82 and the 
lowest 40. 

Nacogdoches, Tex.—It has rained on one day of the week, 
the rainfall reaching one inch and eighty-hundredths. The 
thermometer has averaged 55, ranging from 36 to 74. 

Palestine, Tez.—It has rained heavily on one day of the 
week, the rainfall reaching four inches and twelve hun- 
dredths. The thermometer has averaged 56, the highest 
being 70 and the lowest 42. 

Paris, Tex.—We have had good rain on one day of the 
week, the rainfall reaching one inch and ninety hundredths. 
The thermometer has averaged 55, ranging from 34 to 76. 

San Antonio, Tex.—There has been rain on two days of the 
week, to the extent of two inches and thirty-four hundredths. 
The thermometer has averaged 63, the highest being 80 and 
the lowest 46. : 

Taylor, Tez.—It has rained on one day of the week, the 
rainfall reaching one inch and twelve hundredths. Minimum 
temperature 40. 

Ardmore, Okla.—It has rained on one day of the week, the 
rainfall reaching one inch and ten hundredths. Thermom- 
eter has averaged 56, the highest being 75 and the lowest 36. 

Muskogee, Okla.—The week’s rainfall has been thirty- 
eight hundredths of an inch, on one day. The thermometer 
has averaged 52, ranging from 32 to 72. 

Eldorado, Ark.—There has been rain on one day during the 
week, to the extent of two inches. The thermometer has 
ranged from 31 to 75, averaging 53. 

Little Rock, Ark.—It has rained on two days during the 


week, the precipitation reaching four inches and eighteen 
semenee tne: Minimum thermometer 31, maximum 68, 
mean 54. 


New Orleans, La.—We have had rain on two days the past 
week, the rainfall being three inches and forty-two hun- 
dredths. The thermometer has averaged 61. 

Shreveport, La.—There has been rain on two days during 
the week, the precipitation being two inches and seven- 
teen hundredths. The thermometer has averaged 56, rang- 
ing from 40 to 73. 

Columbus, Miss.—We have had rain on two days of the 
week, the precipitation being three inches and twenty 
hundredths. Minimum thermometer 32, maximum 79, mean 


56. 

P& Vicksburg, Miss.—There has been rain on two days during 
the week to the extent of two inches and seventy-three 
hundredths. The thermometer has ranged from 39 to 77, 
averaging 58. 

Mobile, Ala.—Two light frosts. Damage to young plants 
considerable. Rain has fallen on two days of the week to 
the extent of four inches and seventy-six hundredths. 
Minimum thermometer 38, highest 80, average 59. 

Montgomery, Ala.—There has been rain on two days during 
the week, the rainfall being one inch and sixty-four hun- 
dredths. The thermometer has ranged from 35 to 69, 
averaging 52. : 

Selma, Ala.—Rain has fallen here on two days of the 
week, to the extent of one inch and seventy hundredths. 
Minimum thermometer 32, highest 74, average 51.5 








Atlanta, Ga.—We have had rain on three days of the week, 
the precipitation being three inches and forty-six hundredths. 
Minimum thermometer 34, maximum 64, mean 50. 

Savannah, Ga.—There has been rain on three days during 
the week to the extent of one inch and twelve hundredths. 
The thermometer has ranged from 43 to 74, averaging 57. 

Charleston, S. C.—Rain has fallen on three days of the 
week, to the extent of one inch and twenty-five hundredths. 
Minimum thermometer 43, highest 68, average 56. 

Spartanburg, S. C.—There has been rain on four rs 
during the week, the rainfall being eighty-seven hundredt 
of an inch. The thermometer has averaged 50, the highest 
being 65 and the lowest 34. 

Charlotte, N. C.—It has rained on three days during the 
week, the precipitation reaching one inch and forty-two 
hundredths. The thermometer has averaged 50, ranging 
from 37 to 64. 

Memphis, Tenn.—Planting is progressing well. We have 
had rain on one day during the week, the rainfall being 
twenty-seven hundredths of an inch. The thermometer 
has ranged from 33 to 67, averaging 51. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 











Week ending | 

Apr. 12. Saturday, Monday.| Tuesday .| Wed’ day. Thursd’y.| Friday. 
Galveston ___-- 34.10 34.10 |34.10 |34.10 33.70 33.10 
New Orleans_-- 34.50 34.50 34.50 34.50 34.50 34.00 
Mobile. __-._-_-- 35.00 35.00 35.00 35.00 34. 34.50 
Savannah _._-- '34.50 34.50 34.50 34.50 34.50 34.50 
Charleston_ - --- |34.00 34.00 34.00 34.00 ovom 34.00 
Wilmington --_-_| 34.00 34.00 34.00 34.00 i dill 33.13 
Nome 2.02.0 134.50 34.50 34.00 33.75 33.50 33.13 
Baltimore _-_-_-_- 34.75 34.75 34.75 34.75 34.00 33.75 
Philadelphia -- _|35.95 35.35 35.45 35.25 34.40 33.55 
Augusta __..._./35.2 35.25 35.00 35.00 34.75 34.25 
Memphia------; 34.25 34.25 34.25 34.25 34.25 34.50 
TY o85665.146008 33.35 3.50 33.25 32.60 31.75 
Houston_--_-_--- 134.30 33.80 -00 34.00 33.65 33.15 
Little Rock-_ ~~ _'34.25 34.25 34.25 34.25 34.25 34.25 

















MARKET AND SALES AT NEW YORK. 











Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contract Total. 
Saturday---_|Quiet, 35 pts. adv__'Firm ---..---- «owl hile tithe 
Monday -___|Steady, pts. dec_|Irregular-_-_-_-_-_- watt < “glegies enka 
“po |e sitaial eis wide 


uiet, 20 pts. dec__ Steady 

uiet, 85 pts. dec__ Barely steady -- 

uiet, 85 pts. dec__|Steady_--_----- 
| 


Tuesday ___ gu: 10 pts. 


----| 


| 











EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of February 
and since Aug. 1 in 1917-18 and 1916-17, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 












































| Yarn & Thread Cloth. Total of Al. 
000’s | 
omitted |1917-18/1916-17 1917-18. 1916-17. 1917-18.; 1916-17. 1917-18. 1916-17 
| lbs. lbs. yards. yards. | a ee lbs. | Ids. 
August _| 18,766, 17,750) 469,083) 424,317! 87,679, 79,312) 106,445) 97,062 
Sept _._| 11,074) 16,486 420,448} 461,697) 78,671) 86,298 89,745) 102,784 
October | 12,272, 15,674) 382,821) 386,229) 71,555) 72,192) 83,827; 87,866 
Ist quar, 42,122) 49,910)1,272,352|1,272,243| 237,905 237,802) 280,017) 287,712 
Nov ---| 9,929) 14,785| 394,487} 340,500 73,736, 63,645) 83,665 78,430 
Dec___-_} 9,541 13,024] 352,912) 499,361 65,965 93,320 75,506) 106,344 
Jan _..-| 10,344 16,424) 400,612) 499,484) 74,881) 93,361 85,225) 109,785 
2d quar.| 29,814 44,233)1,148,0111,339,345, 214,582; 250,326) 244,396) 294,559 
ae 7,151) 11,975 363,002, 330,125! 64,251) 61,705) 71,402) 73,680 
Seewkines ent GO0NS.. . conc ccec ccc wnceescceccesccesess 945 1,444 
Son eee |... ci ce dudadewbwebcneebesonewsoeresa 26,224) 28,347 
Total exports of cotton manufactures__..---------------- | 622,984 685,742 





The foregoing shows that there have been exported from 
the United Kingdom during the seven months 622,984,000 
pounds of manufactured cotton, against 685,742,000 pounds 
last year, a decrease of 62,758,000 pounds. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 














Cotton Takings. | 1917-18. | 1916-17. 
— | Week. | Season. | Week. | Season. 
. : | 
Visible supply April 5.------- 4667 187). «cones =~\4,814,725) —~----._. 
Visible supply Aug. 1---_----- ser eee BE: ee | 3,198,251 
American in sight to April 12--| 144,154 9,902.595) 141,151/11,099,181 
Bombay receipts to April 11_-| 650,000 1,260,000) 82,000) 1,897,000 
Other India ship’ts to April 11- 63,000 67,000) 8,000) 196,000 
Alexandria receipts to April 10. b6,000| 703,000) 7.000) 640,000 
Other supply to April 10*----- |__ 59,000) 149,000 3,000' 141,000 
OO Pee ee \4,909,291 $4,008 -57316, 056,876) 27 173008 
Deduct— | 
Visible supply gg Be 14,649,019 4,649,019 4,727,276) 4,727,276 





260 ,272'10,247.352) 328,600 12,444,156 
196.272) 8.045.352) 241.600| 9,772,156 
64000! 2'202/000| ~ 87.000! 2.672.000 


Total takings to April 12 6----| 
Of which American_-___.=.-- 
Of which other._.......--.- | 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern millst 
2,988,000 bales in 1917-18 and 2.966,000 bales in 1916-17—takings nO, 
being available—and the aggregate amounts taken by Northern an 
foreign spinners 2,259,352 bales in 1917-18 and 9,312,156 bales in 1916-17, 
of which 5,057,352 bales and 6,717,156 bales American. 6 Estimated. 
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BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending Mar. 21 and for 
the season from Aug. 1 for three years have been as follows: 














1917-18. | 1916-17. 1915-16. 
March 21. 


Receipts at— 








Since Since | 
Week. | Aug. 1. | Week. | Aug. 1. 
TR PR 37,000! 1,117,000! 79,000! 1,655,000! 106,000! 2,228,000 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
exceedingly strong and spinners are booking reluctantly. A 
moderate turnover of cloth is reported. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison: 


Since 
Week. | Aug. 1. 









































1918. 1917. 
8 lbs. Shirt- |Cot’n | 8 lbs. Shirt- |Cot'n 
328s Cop ings Common | Mid. 32s Cop ings, Common | Mid 
Twist. to fines:. Up's. Twist. to finest. Up's. 
Feb.| d. d. js. d. s.d.| d. | d. d. js. d. 8. d.) d. 
= 38% @ 40%|18 44@25 9 (23.1515% @ 16%4|9 0 @11 7% 11.33 
ar 
1|39% @ 40%|18 4%@26 9 (23.81115% @ 16% (9 1%@11 94%4/11.48 
8 /40 @ 40%/18 4%@26 9 (23.59115% @ 16%!/9 4%@120 (11.94 
15 |41 @ 43 |18 44%@26 9 (23.63/15% @ 17 9 5 @12 1%/12.08 
22 (41% @ 44/18 4%G@26 9 (24.10/16 @ 174/19 5 @12 1%)12.47 
= 41% @ 44/18 44%@26 9 (24.32:16% @ 18 9 4 G12 4%/12.77 
pr. 
5 42% @ 453/19 10% @28 1% /\24.95)16% @ 18 2 4 @12 4%/12.69 
12 \44 @ 4641/20 04%@286 '24.83116% @ 18 9 9 @130 '13.08 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar. 22. Mar. 29. Agé 5. April 12. 

Sales of the week___-...------- 30,000 14,000 0,000 29,000 
Of which speculators took... 
Of which exporters took_...-- 
Sales, American...........---- 


7,000 
RE Ms icaccwcecctées” eet ° casa | Ree eee 
pO ES ae 63,000 -000 60,000 73,000 
ee Se. nedawmece 460,000 458,000 467,000 463,000 
Of which American__.-..---- 281,000 284,000 290,000 277,000 
‘otal imports of the week___--- 45,000 0,000 ,000 8,000 
Of which American_._.___--- 29,000 36,000 46,000 000 
Amount afloat.__.....-------- 192,000 131.000 129,000 --.--- 
Of which American_.___-_--- 000 60,000 64,000 —------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Sot. Saturday . Monday. Tuesday. Wednesday.| Thursday. Friday. 
Market, (| 
12:15 { Moderate | Moderate | Fair Moderate | Moderate 
P.M. |) demand. demand. demand. demand. | demand. 
Mid Upr'as, 24.97 24.95 24.82 24.77 24.38 
G'dM'dUp | 25.49 25.47 25.35 25.30 24.91 
Sales. _..- | HOLI- 5,000 5,000 | 5,000 5,000 5,000 
Futures DAY Steady, Irregular, | Irregular, Quiet, Quiet 
Market \ 8@12 pts./23@30 pts. 15@20 pts.; 1@3 pts. |22@26 pts. 
opened jf; advance. decline. | advance. decline. decline. 
Market, /[{ Quiet, {Barely sty., Barely sty.,| Quiet, Quiet 
of 6@25 pts. |31@46 pts. 10@13 pts.|24@26 pts.|11@14 pts. 
P.M. | adv.on new/dec. on new dec. on new/dec. on new dec. on new 
12 pts. on] 2 pts. on 23 pts. onj/15 pts. on; 19 pts. 
old. old. old. old. | onold. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland for 
new contract and middling for old contract, unless other- 
wise stated. 

The prices are given in pence and 100ths. Thus: 25 41 means 25 41-100d- 






































Agr. 6 Sat. | Mon. Tues. | Wed. | Thurs. Fri 
Oo | | _— 
Apr. 12. |12%)12%| 12%) 4 12%) 4 |12%) 4 [12% 4 |12%) 4 
|\p.m.|p.m.|p. M.|\p.M. p.M.|p.M.|p.M.|p.m. p.m. p.M.|\p.m. p.m. 
New Contr't| d.'d.| a. | d.|d.| d.|d.|d.|a4.|4.| 4.|d. 
April ...-- (25 41| 47 | 25 | 16 | 27 | 04 | 89 | 79 | 65 | $7 
pe [25 18, 24 | 96 | 84 | 95 | 74 | 59 | 49 | 35 | 38 
BE esewe [25 02 06 | 77 | 64 | 75 | 52 | 34 | 26 | 12 | 13 
a HOLI- |24 85, 88 | 58 | 44 | 55 | 31 | 14 | 06 | 91 | 92 
August ---| DAY (|24 65, 69 37 | 23 | 34 | 10 | 93 | 86 | 70 | 72 
Old Contract { 
April ..---| 23 82 82 80 | 80 | 67 | 57 | 62 | 42 | 23 | 23 
April-May | 193 74 74 72) 72/| 59 | 49 | 54 | 34] 15 | 15 
May-June - 23 66 66 64 | 64 | 51 41 | 46 | 26 | 07 | 07 
June-July -! 23 58 58 | 56 | 56! 43 | 33! 38 | 18! 99! 99 
BREADSTUFFS 


Friday Night, April 12 1918. 

Flour has not been freely offered. Quite the contrary. 
And it is just as certain that all offerings have been snapped 
up promptly. Still after all the receipts have been on the 
whole sufficient to supply the pressing needs of the hour. 
The situation, in the main, shows in other words little 
change. Substitutes are not over active. Some of them, 
to be sure, are scarce. These include corn flour, rice flour 
and tapioca flour. And they are wanted. But with corn 
meal and barley flour it is different. They are plentiful 
and meet with little demand. Rye flour has declined with 
rye. Barley flour is especially hard to sell and has been 
weak in price. Some are trying to resell their holdings 
of it. Corn flour and rice flour sell the most readily. In 
the main, however, there is little new business being done. 
That may be the case for the rest of the season. In Liver- 
pool a steady trade continues for home milled flour. Fair 
quantities of foreign flour are being released. A goodly por- 
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tion of American wheat shipments are as flour. Arrivals are 
gradually improving. 

Wheat, of course, has been firm, owing to scanty supplies. 








The winter wheat report was in the main favorable. It 
appeared on April 8 and forecast a crop of 560,000,000 bush. 
as against 418,000,000 last year, or in other words 142,000,- 
000 bush. more than then. Some had been reckoning on 
200,000,000 bush. and even a. greater increase over last 
year, and instead of 560,000,000 at least 650,000,000 bush. 
The Government, to many, is overconservative in its figures. 
Possibly that may be the wisest course for much may happen 
between now and harvest. It put the condition of winter 
wheat at only 78.6%. Private estimates had put in at 80 and 
above. It is believed that if spring wheat is planted on 
anything like the ratio of winter wheat there will be a 
total crop, even according to the Government figures of 850,- 
000,000 bush. or 200,000,000 bush. more than last year. 
In other words, this will be enough to take care of the 
needs of this country and those of the Allies. Of course, 
the situation will be all the better if these fi s 
are greatly exceeded as many hope and believe they wil be. 
It should be remembered in judging the Government figures 
that they do not include the recent very beneficial rains— 
that is, since April 1. And some believe that if such rains 
could have been included, the condition of the winter-wheat 
crop could have been given at around 84% instead of 78.6. 
It is also well to bear in mind, however, that even 78.6% is 
to be compared with 63.4% a year ago, a gratifying improve- 
ment of 15.2%. Advices from Washington state that the 
Food Administration is very optimistic over the wheat crop 
outlook and that it has been predicted unofficially that if the 
spring-wheat crop maintains the same ratio as the winter- 
wheat, the next harvest will furnish sufficient wheat to take 
care of the needs of this country and the Allies next year. 
In Canada the weather has been generally favorable and 
crop preparations point to an increased acreage. Mean- 
while receipts are moderate. In France field work has been 
active under favorable weather conditions. There will be 
a fair increase there in the spring wheat acreage and autumn- 
sown crops are in good condition. Offerings in French 
markets are slowly increasing. Imports have increased 
somewhat. In Italy weather conditions have been generally 
good. In Spain the outlook is better. In the United King- 
dom winter crops are making rapid progress. They look 
healthy. Sowing of spring crops there is well under way. 
Milling operations are active. In Russia the weather has 
been very cold. This has interrupted new seeding. The 
whole outlook there is reported to be unsatisfactory. In- 
terior supplies are only of moderate size. In North Africa 
the outlook is good after general rains. In Argentina the 
movement of wheat is larger, with fine weather. Mr. 
Hoover says the food crisis is still grave. Rye has been for- 
bidden as a wheat substitute. There is an increase of 
26,000,000 bushels in the yoosneatere rye crop, or a total 
ot ae increase over last year of about 225,000,000 

ushels of bread grains. There is also hope of an increase 
of 100,000,000 bushels of wheat over last year in Great 
Britain and France, and an increase in Canada. 


DAILY CLOSING PRICES OF Wena IN NEW YORK 


No. 2 red cts_226 226" a6, he : 8 ge 
6 a a 2 
Tae os ee ae 229 229 229 229 229 ©6229 


Indian corn advanced somewhat with lighter receipts. 
Trading for July delivery with No. 4 the contract grade, with 
not over 15.5% of moisture, began on the 11th inst. The 
rule restricting holdings by any one interest to 200,000 bush. 
is still in force. But there is to be no maximum price. 
Under the new rule trading is expected to broaden out. It 
will be a better hedging market and ought to attract larger 
shipments to the terminal points. In other words, it tends 
to restore something like normal conditions in the business. 
Weather conditions at the West have at times been less fa- 
vorable, with further rains. Besides, the visible suppl 
statement wasasurprise. It showed a falling off for the coal 
of 1,656,000 bush. Nobody had been looking for anything 
of the kind. Many had expected asmallincrease. The dis- 
tribution, in other words, is enexpectedly large. And at 
times Chicago receipts have been 40% No. 4 grade or better, 
and about the same percentage in the inspected samples. 
Clearances from the seaboard have been heavy. The figures 
point to a larger hog crop. No. 5 mixed corn is deliverable 
on the new style corn contracts, the No. 4 at contract prices 
and the No. 5 at 5 cents discount. Yet, all deliveries of 
these grades are subject to allowance to elevators, when 
loaded out, of 1% in weight. This deduction of 1% in 
weight, when loaded out at elevators, amounts to an increase 
in the cost to shipper of 1% in price, thereby in reality, it is 
contended, putting the No. 4 corn at a discount under the 
contract prices. In Liverpool the situation is improving 
and the outlook is more promising. Argentine crop news is 
very favorable and increased shipments are looked Se short- 
ly. The quality of early Argentine corn is very good; the 
export surplus is large. American shipments continue to 
show a fair total and are steadily mounting; American export 
offerings are somewhat better. Scuth Africa reports a good 
surplus for export and arrivals from that country keep fair. 
The spot demand is active, but arrivals are on an increased 
scale. The floating quantity is becoming larger, and Con- 
tinental needs are being partially satisfied. On the other 
hand, the weather in the United States at times has been 


more favorable for spring plowing. This is now going on in 
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the more southerly portions of the belt. Everybody be- 
lieves that the acreage will be large under the stimulus of 
resent high prices. The visible supply in the United States, 
in spite of the decrease during the past week, is now 17,360,- 
000 bushels, against 11,276,000 a year ago. To-day corn 
unchanged, but is higher for the week. 
DAILY CLOSING PRICES oF CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

NOs:S FOBON. ccvkkivewstincund cts.200% 200% 190% 190% 190% 190% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator__---- cts.126% 127% 127% 127% 127% 127% 


Oats advanced in spite of a reported absence of export 
business. It is stated that early bids on the basis of 13 cents 
over May on the track at Baltimore were refused. Premiums 
in the sample market at Chicago have shown little change. 
A broader market is expected from the action of the Chicago 
Board of Trade on the 11th inst. in sanctioning a vote to be 
taken on amendments to the rules, the ballot to take place 
on the 16th instant. The tendency seems to be to return 
as near as may be to something like normal conditions of 
trade. The visible supply in this country, too, in spite of 
an increase within a week of 939,000 bush., is only 19,037,000 
bush. against 32,938,000 a year ago. In Canada the visible 
stock is only 8,514,000 bushels against 16,947,000 a year 
ago. Argentina reports a better demand for oats and 
an improvement in the tonnage situation, though the 
fact is not denied that freight rates are firm. Talk, too, 
that the price of corn might go to $1 45 to $1 50 a bush. 
tended to strengthen the price of oats. Also the strength 
of the cash position counts. have expectations of 
export business and the fact that offerings were light. Early 
in the week spot No. 3 white oats sold at 92% cents at 
Chicago on the basis of 63 cents over May. In two days 
stocks at Minneapolis fell off 30,000 bush. Minneapolis 
and Winnipeg advices have been on. firm at times. 
On the other hand, everybody looks for a big acreage as a 
matter of course. Bullish factors in the situation have at 
times been neutralized by the very cheerful weather and 
crop reports. Some from Missouri state that oats have 
been sown under perfect conditions and that the acreage 
will be large. Liverpool reports the situation more satis- 
factory, with native offerings fair and arrivals increasing. 
Argentine shipments are qreeneny enlarging and Argentine 
offerings are liberal at declining prices. American ship- 
ments are fair, with export offerings better; American in- 
terior reserves are believed to be of good gy deme 9 Eu- 
ropean crop advices are generally favorable; American re- 

rts good and seeding is reported to be progressing rapidly. 

he spot demand in Liverpool is less active. Chilian ar- 
rivals continue moderate. The Continental demand re- 
mains brisk, with absorption increasing. To-day prices 
fell, but they are higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


- x on. Tues. Wed. Thurs. Fri. 
ards _cts_103-104% 104-105 103 eetod te 104-105 103%-104% 104% 
No. 2 white 103-1044 104-105 10344-104% 104-105 103%-104% 105 


DAILY CLOSING PRICES OF pare IVT oe IN CHICAGO. 





‘ on. Tues. Wed. Thurs. Fri. 
May delivery in elevator__..-.- cts. 85% 86% 86% 87% 86% 85% 
The following are closing quotations: 
FLOUR. 
----$10 sesit 25| Hominy (100-Ib. sacks) -...-- $5 50 
-- 10 85@ 11 15| Yellow granulated ____._---. 485 
0 90 11 25) Barley P barley: 
Rye Flour -..-... --- 13 75@ 15 25 SE Sadhana awaue 9 25 
goods, all sacks 100 Ibs. ....| Nos. 2, 3 and 4..-.-.-.--. 8 90 
lt . ccpinebaeaasamhbaesn 5 40 Nos. eee 9 25@ 9 40 
ia as nate enaschanelinitl 4 80 ) SS See eae 
Ten OEE pccntcocaceesaace 5 65 Coarse, Nos. 2,3 and 4.-.. 6 55 
Oats arload, spot del. 10 95 
GRAIN. 
Wheat— Oa 
ee ome $2 26 Tee ELE: $1 04% 
No. 1s ring OL RG 2 29 : St 5” I EpeeReRa 1 05 
No. 1 Nort OE ctemaectne 2 28 se Os canemsencede 1 04 
No. 4 white........-.--- 103% 
No. 3 mixed ......--...-- - |Barley— 
No. 2 yellow ....--.--.-- 215 Feeding.......--- $1 80@ 190 
No. 3 yellow .....------.. 190% Malting.........- 2 00 2 
No. 4 yellow ...-----.--- 1 83 ee 
Argentine._............. nom me 270 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
sunarepees of the weather, for the week ending April 9, is 
as follows: 


CORN.—The preparation of the ground for corn was under way as far 
north as the Ohio and central Missouri Valleys, and planting was ge 
north to the extreme lower Ohio Valley at about the average date. is 
crop is permntnating well and is up to a good stand in the Southern States. 
It is being cultivate in the extreme South. Considerable damage by cut- 


worms is rted in Texas and Louisiana. 

COTTON .—The work in the cotton field progressed satisfactorily in 
the Southern States and planting was going on Hy up to the avernge 
date. The early planted is coming up well and cultivation was begun 
Florida. Rains during the week, while possible dela work somewhat, 
were very favorable for the soil and furnished much needed moisture in 
districts where this was lacking. 

WINTER WHEAT.—The weather during the first week of April was 
generally favorable for the development of winter wheat. Drought con- 
tinued in western Texas and growth was slow in the State of Washington 
on account of lack of moisture and low tem tures, but there was an 
improvement in nearly all other sections of the country. In Kansas the 
weather was ially favorable and the crop continues to improve and the 

lants are stoo ing well in the eastern and south-central portions of the 

tate; the conditions were less favorable in western Kansas, however. 
There was a decided improvement in the condition in Oklahoma and the 
crop was greatly benefited by good rains. Rainfall was beneficial in eastern 
Texas, but the drought has killed most of the crop in the western section 
of that State. Wheat has improved by rain in Nebraska, although more 
rain is needed there. High winds did some damage in New Mexico and 
in western Iowa, but the condition of the crop is excellent in south- 
eastern Iowa. ‘The condition is reported to be from good to excellent in 
Missouri, Arkansas, Tennesee, and Kentucky, as well as in Indiana, except 
rooted plants are stoo) well in Indiana. 
ut it is generally good. In Ohio the plants 
slowly and more rain and warmer weather are needed. 
ent in the North Pacific States and an improve- 


in a few localities. The strongly 
The condition varies in Illinois, 
are respond 


crop continues 





—— 
ment is shown in the upper Rocky Mountain region. Many fiel 
tted in Pen Ivania, especially in the southeastern ion of oy 
he early seeded wheat improved in other Middle Atlantic Coast States 
but the late sown was showing less favorable development. ‘ 

OATS.—The conditions were generally favorable for oats and other 
grains during the week just ended. Winter oats showed some improve- 
ment in the southeastern States and were growing well, although still in 
only fair to good condition. Drought killed considerable of the crop in 
western Texas. as oats are being seeded as far north as southern 
Michigan, Wisconsin, and South Dakota. Those seeded are germinating 
= central States and coming up to an excellent stand in more southern 

ricts. 

WINTER RYE.—Winter rye has improved and is nearly ready to head 
in the southeastern States. here was some winter-killing in the extreme 
North. Barley was being seeded in the Northwest, and some early sown 
is up and looking well on the north Pacific coast. This crop, as well as 
other grains, is backward in California, but is making satisfactory growth. 
Rice planting is under way in the lower Mississippi Valley. and the early 
planted is coming up well in Louisiana. 

SPRING WHEAT.—The seeding of spring wheat made satisfactory 

rogress, except in the extreme North where delayed by rainy weather and 
rozen ground d g the early morning hours. The seeding of this crop 
is reported to be two weeks ahead of the average in Minnesota. A generally 
increased acreage is reported. 


AGRICULTURAL DEPARTMENT REPORT .—The re- 
port of the Agricultural Department showing the condition of 
winter grain on April 1 was issued on April 8 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, United States De- 
partment of Agriculture, makes the following estimates from reports of its corre- 
spondents and agents: The average condition of winter wheat on April 1 was 78.6% 
of normal, against 79.3% on Dec. 1 last, 63.4% on April 1 1917, 78.3% on April 1 
1916 and 83.6% the average condition for the past ten years on April 1. During 
the past ten years there has been an average decline of 5.7 points in the condition 
of winter wheat between Dec. 1 and April 1. . 

Upon the assumption of average abandonment of acreage and average influences 
on the crop to harvest, the condition April 1 forecasts a production of about 560,- 
000 ,000 bushels, against 418 ,070,000 bushels in 1917 and 480,553,000 bushels in 1916. 

The average condition of rye on April 1 was 85.8% of a normal, against 84.1% 
on Dec. 1 last, 86.0% on April 1 1917, 87.8% on April 1 1916 and 89.0% the 
average condition for the past ten years on April i. 

The condition of rye forecasts a production of approximately 86,000,000 bushels, 
against 60,145,000 bushels in 1917 and 48,862,000 bushels in 1916. 

Comparisons for winter wheat and rye States follow, condition figures repre- 
senting per cent of normal: 















































WINTER WHEAT. RYE. 
Condttton. Price Condttton. 
STATE Apri 1. 
AND Apri 1. Apri 1. 
DIVISION. . — -. sees lees Dec. 
: -|1917. 10-yr; 1 
1918.|1917.| Av. |1917. 1918.|1917.| Av. |1917. 
% % % % | Cts. | Cis % % % % 
peel BEN gnel edie nack cone Te. oe 
None etek cebel atosl dean wae oe te 95 
FASE OS Eee ES a Ee 90 | 94 | 94 
New York....------- 78 | 79 | 89 | 84 |194 |193 | 86 | 86 | 90 | 88 
New Jersey.-...----- 77 | 84 | 88 | 83 |216 (183 | 80 | 87 | 90 | 85 
Pennsylvania -..-...-- 79 | 80 | 86 | 85 |211 /|190 | 83 85 89 | 88 
North Atlantic Div-| 78.7) 80.0) 87.1; 84.6|207.4/190.4| 83.7) 85.7 89.5) 87.5 
Delaware ...-.------ 70 | 80 | 88 82 {211 {193 80 85 , 90 85 
Maryland ......----- 77 80 | 88 | 83 |209 (193 | 83 84 | 88 85 
| 93 | 83 | 90 | 84 (217 |192 | 93 84 | 90 | 85 
West Virginia_......- 91 82 | 87 | 85 (218 {179 | 91 84 , 88 85 
North Carolina.....- 95 | 79 | 89 | 91 (228 |200 | 95 | 83 | 89 93 
South Carolina.-...-.- 88 76 | 87 | 90 |272 |186 | 90 | 83 | 88 90 
SSE 88 64 | 86 | 92 (280 (197 | 86 | 79 | 89 94 
South Atlantic Div-| 89.3) 79.3) 88.6) 86.8/221.2|192.7) 91.6) 83.0 89.3! 88.9 
ae ccueneese 80 | 80 | 80 | 83 |208 |192 | 85 | 84 | 84 86 
OE ES 94 | 65 | 79 | 86 |207 |192 | 95 | 79 | 86 89 
[a 88 | 60 | 79 | 85 |204 |190 | 92 | 82 | 88 91 
Michigan ...-.-.-.----- 70 | 80 | 83 | 81 |207 |177 | 80 | 86 | 87 83 
Wisconsin_....-.----- 81 93 | 89 | 92 (210 |165 | 88 | 95 | 91 92 
North Central East.! 85.8) 69.3) 79.8) 84.5'206.7|187.5) 86.5) 88.0) 88.5) 87.9 
Minnesota ....------ 81 86 | ..--| 93 |199 (180 | 88 | 89 | 88 90 
I ca cis alana ahGpertecnene 80 | 57 | 84 | 83 |208 |179 | 92 | 80 | 91 93 
ES EEE 92 62 | 81 | 82 |201 (195 | 90 | 73 | 86 | 85 
North Dakota..-.--.- Aimial wae enue abel atant see ae Le 7. 79 
South Dakota -.---.- 78 | 82 | _...| 76 |196 |161 | 90 | 88 | 90 | 81 
Nebraska ....-<----- 75 | 35 83 (198 (187 | 88 | 73 | 89 | 89 
Kansas ._..--------- 67 | 45 71 |199 |194 | 83 | 63 | 84 78 
North Central West; 73.5) 46.2) 81.4) 75.8)199.7|182.8) 85.1) 85.6) 88.4) 81.6 
Kentucky ...........- 100 | 65 | 84 | 88 |213 (196 | 97 | 80 | 86 | 87 
ennessee ......-.--- 92 50 | 85 | 88 (223 (187 | 92 61 | 85 | 91 
BEER vcccancennce 87 | 68 | 87 | 90 |235 (192 | 88 | 75 | 87 91 
Mississippi .....-.-.-- 86 71 87 ope: Ge Pee eee Ae. gee 
oa aepaeeges 40 | 75 | 83 | 57 |205 (|185 0 | 60 | 7 50 
Oklahoma.......-..- 63 74 | 84 ; 68 {193 |187 | 65 | 75 | 86 | 69 
ca hindndaval dasadd 94 | 75 | 86 | 81 |210 185 | 93 | 82 | 84 | g2 
South Central 68.0 70.0| 84.2) 71.6'201.8 187.8) 88.7; 71.8) 86.2) 85.6 
Montana.......- 94 | 93 | 93 | 89 |196 (168 | 95 | 96 | 95 | 90 
Wyoming 90 | 8 | 94 | 92 |197 |160 } 91 90 | 94 | 91 
Colorado.......- 86 | 85 | 92 | 86 |193 |162 | 87 | 86 | 90 | 93 
New Mexico ea ee ee, ee ee Te ft cnaal candl sauel eoce 
pS or ee 8 ee te POD TR | euwel enack coool occe 
DN Lc cbdcnacntawe 90 | 93 | 95 | 79 |182 [163 
SRR 8h Bt 2 fF BO Oe Pee PO Be pee 
|” Leap ieSer naan 97 | 90 | 96 | 85 |191 (155 | 97 | 92 | 96 | 83 
Washington ...--..-- 93 70 | 92 | 73 |196 |155 | 94 | 86 | 96 | 80 
a i AES 97 | 8 | 95 | 90 |190 (154 |100 | 94 | 97 | 95 
CE on ne cinmonent 93 Re at 2 BO OUR OE ee Pe ee 
Far West.....-.---- 91.3) 84.2) 92.6) 85.4;195.4 159.2) 92.4) 91.8) 94.0) 90.8 
United States_..._- 78.6| °3.4| 83.6) 79.3)202.6 180.0) 85.8} 86.0) 89.0) 84.1 























The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at—\ Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .\bush .48lbs .\bush .56lbds. 
Chicago. .-..- 178,000 87,000} 2,173,000} 2,861,000) 302,000 53,000 
Minneapolis -|  ..--..- 827,000 320,000} 1,285,000) 464,000! 204,000 
te a 43,000) 7,000 5,000 Pe | acocae 
Milwaukee -- 19,000 ,000 452,000 756,000} 184,000 33,000 
p | EAS RR ES PSY 13,000 65,000 159,000; 110,000 15,000 
Detrolt...... 3,000 9,000 158,000 eee ee. | Somos 
Cleveland ..- 8,000 8,000 6,000 ee ee 
St. Louis...- 64,000 108 ,000 785,000| 1,096,000 35,000 16,000 
OREN caccac 47,000 8,000 494,000 81,000 21,000 7,000 
Kansas City.| -.-.-..- 138,000} 1,615,000 YY ree ae ers 
EN ERR RES OS 81,000} 1,232,000 Se} 8 acnial  aeeece 
Total wk. "18; 319,000; 1,331,000) 7,337,000) 7,920,000) 1,210,000) 338,000 
Same wk. °17| 442,000) 5,739,000; 3,786,000) 4,953,000) 1,208,000} 284,000 
Same wk. ‘16; 388,000) 6,453,000) 3,661,000) 4,121,000) 1,665, 267,000 
Since Aug .1— 
1917-18_---|11,646,000/145,988,000/174,845,000/247 ,262 000/43 ,672,000/21,174,000 
1916-17_ ~~ -|/13,517 000/288 ,586 ,000)158 ,862 ,000/207 ,800 ,000'72 ,099 ,000/18 ,671,000 
1915-16_ - - -115,053 0001424 ,054,000!172 ,099 ,000'146,188 ,000'93 ,922 ,000'19 501,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 6 1918 follow: 
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Recetpts on Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

i | Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 204,000/ 21,000 758,000, 212,000| 113,000, 4,000,000 
Philadelphia -| 97,000, 108,000 158,000' 409,000 19,000, | 34,000 
Baltimore ___| 121,000 4,000, 249,000, 647,000, 2,000, 45,000 
New Orleans*} 63.000 -25,000/ «57,000, 51,000, _..__- [<2 edewen 
Montreal._..| 19,000 337,000) 1,000 145,000, 75,000) 1_-- 
Boston. .___- OE |= Besieon | 16,000, 159,000 1,000, 2,000 
Total wk. 1S} 571,000 _ 535,000! 1,239,000 1,623,000, 209,000 _ 85,000 
Since Jan.1'1s) 7,103,000 9,288,000 6,632,000 23,321,000) 2,627,000, 2,017,000 

>, t . 





Week 1917_- 


| 615,000 2,596,000| 1,327,000 1,896,000) 155,000 167,000 
Since Jan.117! 


327, 
5,635,000 57,293,000) 25,495,000 28,823,000! 5,909,000) 3,365,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 6 are shown n the annexed statement: 














Wheat. | Corn. | Flour.| Oats. | Rye. | Barley-| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. |Bushels. Bushels.| Bushels. 

te 53,040 336,970) 111,960] 86,582) -._-_- 144,968; 3,623 
EE Ria a oe 4 ES ia SA 
Baltimore --____-_- 16,000; 63,268] _-_-_- 147,340| 25,027): 5534 255. 
Total week__-__- 69,040| 442,850/111,960| 393,931| 25,927 144,968| 3,623 
WO AOR ooo. 806,844/1,372,463| 30,255/1,692,076/236,548) 69,053! 19,584 





The destination of these exports for the week and since 
July 1 1917 is as below 




















| Flour. Wheat. } Corn. 
Ezporis for Week, | 
and Since Week | Since Week Since | Week SiLce 
July 1 to— Aprii6, July 1 April 6 July 1 | Aprilé6 July 1 
1918. | 1917. 1918. 1917. | 1918. 1917. 
Barrels.| Barrels. Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom _} 49,878) 1,805,994 37,777| 23,277,083| 377,693) 6,375,409 
Continent ______- 36,559; 2,518,251 31,263) 26,176,385| 63,268) 4,312,630 
So. & Cent. Amer.| 1,748 / 2 eS | ere | 20,754) 180 426,436 
West ndies____- ie Se oo ee j 7 ,282| 1,214 170,055 
Brit.No.Am.Cois.| ____| ieee: Dipti ce Feces Bie oe 
Other Countries__| 1,923 ee A dete era | 495 6,184 
ve 1111,960 4,986,820 69,040 49,513,694) 442,850/11,290,714 
Total 1915-17____| 30,255 10,570,214 806 844 197,845,426 1,372 ,463|39,788 974 








The world’s shipments of wheat and corn for the week 
ending April 6 1918 and since July 1 1917 and 1916 are 
shown in the following: 























Wheat. Corn. 

Exports. 1917-18. | a1916-17. 1917-18. | a1916-17. 

Week | Since | Since Week | Since | Since 

April 6. July 1. July 1. April 6. July 1. July 1. 

Bushels. Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
NorthAmer* 4,004 ,000/214,286,000 266,277,000 2,122,000) 21,403,000) 40,377,000 
| ae Seer naaee eee ee 6,352,000) Si teem eo | Mateenah -aneweeus 
| ee ee eee RE RE BEE A Sa ee er ee ee ary es 
Argentina__- 3,056,000! 25,100,000) 55,348,000 109,000! 16,084,000! 89,559,000 
Australia -__ 510,000) 32,911,000) 34,244,000) _____--- | embed.) hentaaet 
TO no» 180,000) 12,402,000) 26,112,000} --_----- ee es Eee Se 
Oth. countr’s 78,000) 2,612,000) 2,984,000) 102,000) 2,943,000) 4,800,000 





Total ____| 7,828,000287,311,000 391,317,000 2,333,000| 40,430,0001134,736,000 


* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 

The quantity of wheat a nd corn afloat for Europe on dates 
mentioned was as follows: 




















| Wheat. Corn. 
| Unitej United 
Kingdom. Continent. | Total. Kingdom. | Continent. Total. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
April 61918__| Not availlable 
Mar. 301918__| Not availlable 
April 71917_-| Not availlabie 
Po i”) 6 ea Sea nD oe Oe 9,511,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports April 6 1918 was as follows: 
GRAIN STOCKS. 

Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush bush. bush. bush 
I, ee ak 46,000 589,000 515,000 124,000 513,000 
a ee 4,000 68,000 402,000 6,000 1,000 
CS EE 214,000 180,000 740,000 8,000 11,000 
|S SUR ae 72,000 520,000 1,122,000 84,000 2,000 
ES en Tor aee:)06—s swede " cues 
Re CUON.. .. wacecemc 512,000 654,000 1,152,000 15,000 1,660,000 
OS EES ae 6,000 Tanne 0 acdiawo!  srauae 749,000 
ESE ee ae 1,126,000 670,000 505,000 16,000 183,000 
SON eee 29 Je 8 40,060 190,000 118,000 25,000 189,000 
SS SRE eS 137,000 107,000 191,000 C650)  wasacr 
SCT ae aa 908,000 5,009,000 6,343,000 531,000 745,000 
“ares 354,000 1,175,000 1,176,000 78,000 175,000 
ey Ze 461,000 63,000 13,000 1,000 530,000 
ONS "eee 380,000 830,000 1,274,000 176,000 1,304,000 
ag i ES Zt 19,000 800,000 1,271,000 oe” ago. 
| ae aes 229,000 3,327,000 1,725,000 One adecen 
Sa eS 2 8,000 131,000 UY eee 7,000 
FPR 46,000 631,000 129,000 ee a 
| aii Se a SES 133,000 1,676,000 1,102,000 29,000 79,000 





Total April 61918______ 


4,695,000 17,360,000 19,037,000 1,152,000 6,148,000 
Total Mar. 30 1918 5,381,000 19,016,000 18,098,000 1,085,000 5,709,060 
Total April 7 1917_.___- 37,474,000 11,276,000 32,938,000 1,624,000 4,543,000 
Note.—Bonded grain not included above: Oats, 22,000 New York; total, 22,000 
bushels, against 3,307,000 in 1917; and barley, 25,000 in New York, 5,000 Duluth; 
total, 30,000, against 610,000 in 1917. 








Canadian— 
OS OO” > eee 415,000 39,000 ck) ie 76,000 
Ft. William & Pt. Arthur... 3,779,000 --.-.-.-- Gree itwsoe  <ceaae 
” 0” ee eee et ae ee eS a ee 
Afloat and Other Canadian. 1,485,000 ---.-.-- 8 ee eee 
Total April 61918_.___- 8,371,000 39,000 8,514,000 -___-_-- 76,000 
Total Mar. 30 1918_____- 8,514,000 36,000 8,393,000 1,000 69,000 
[ Potasli Anse 7 3017...-<s 32,312,000 52,000 16,947,000 29,000 89,000 

Summary— 
i . - . inwnewokirte 4,695,000 17,360,000 19,037,000 1,152,000 6,148,000 
a are 8,371,000 39,000 8,514,000 -..--- 76,000 
Total April 61918_..--_- 13,066,000 17,399,000 27,551,000 1,152,000 6,224,000 
Total Mar. 30 1918_----- 13,895,000 19,052,000 26,491,000 1,086,000 5,778,000 
Total April’ 71917..---- 69,786,000 11,328,000 49,885,000 1,653,000 4,632,000 
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THE DRY GOODS TRADE. 


bes New York, Friday Night, April 12 1918. 

That official action to stabilize prices and accelerate pro- 
duction of all kinds of dry goods will be taken within the 
near future, is now considered a certainty. President 
Wilson and the War Cabinet are reported to have discussed 
such action, while the War Industries Board has conferred 
with leading cotton manufacturers of the country with this 
end in view. Prices are believed to have been advancing 
too rapidly and to have mounted to levels beyond the reach 
of many consumers. The dry goods market has been termed 
a “run-away affair,” and it is contended by many that unless 
restrictions are put into force, prices will continue to move 
upward. It is understood that at a meeting held in Wash- 
ington this week it was definitely decided to fix prices on 
all finished cottons and woolens, and it is generally believed 
among the trade that sooner or later all classes of dry goods 
will be regulated. Government purchasing boards have 
already been adjusting prices to be paid by the Government 
for fabrics, and while these prices are said to be well below 
those paid by buyers for civilian account they still net 
manufacturers good profits. It appears to be the desire 
of Federal authorities to make it possible for civilian buyers 
to procure goods at more reasonable prices and to curb 
speculation. Government orders continue to increase with 
mills diverting machinery for official business. It is also 
understood that one of the reasons for the conferences be- 
tween Government officials and manufacturers was to ar- 
range for distributing Government orders among the mills 
proportionately. Such allotting of orders, it is believed, 
would prevent the ordinary trade from knowing the mag- 
nitude of Government business and keep buyers from becom- 
ing panic stricken in their efforts to secure supplies. The 
likelihood of price fixing has not curtailed inquiry which 
continues in excess of supply. Buyers are absorbing goods 
wherever possible and continue anxious to place orders 
with mills for deferred delivery. A number of mills have 
been obliged to notify their customers that their orders 
have either been further reduced or entirely cancelled owing 
to the pressure of Government business. ‘The cancellations, 
however, are believed to have been confined to cases where 
mills were suspicious that buyers were endeavoring to accum- 
ulate fabrics for speculation. Manufacturers are doing 
everything possible to increase production, and advices 
received from some of the mill centres intimate that ad- 
ditional wage advances are pending in order to prevent 
labor agitation. There continues to be a good inquiry for 
export account, but owing to the many adverse conditions, 
actual business is light. 

DOMESTIC COTTON GOODS.—Despite the fact that 
prices for raw material have declined sharply during the past 
week, staple cotton remains firm with the tendency of values 
upward. Government requirements are far larger than 
earlier estimates and mills are being compelled to devote 
less machinery for civilian account. As a result, goods 
for ordinary use are rapidly decreasing. Furthermore, the 
searcity and high prices for woolens and worsteds are turning 
many buyers of these fabrics to cottons and inquiry for the 
latter continues to exceed production. On the other hand, 
manufacturers are not encouraging new business as the 
are well booked, and in view of the uncertainties surround- 
ing the situation are not anxious about accepting orders for 
future delivery. Sheetings, both brown and_ bleached, 
are scarce and firmly held. In fact, bleached goods of eve 
description are in limited supply with finishers falling stead- 
ily behind with orders. Colored goods are also firm with 
mills well sold ahead. Print cloths continue to establish 
new high records. Gray goods 38-inch standard, are 
quoted at 19 4c. 

WOOLEN GOODS.—Production of woolens and worsteds 
is continually falling behind, and many buyers are becoming 
greatly concerned over supplies for next fall. Announce- 
ment has been made from Washington that all looms capable 
of turning out woolens and worsted have been comman- 
deered for army work until July 1. Mills in order to manu- 
facture goods for civilian use must secure special permis- 
sion. Other Government regulations are looked for, and 
there is now talk of the standardization of cloths. If the 
men’s wear trade many mills have advised customers that 
as a result of Government business , their orders will be de- 
layed while others have had to cancel them entirely. In 
dress goods markets, it is feared that there will no longer 
be any fine and fancy fabrics available as the Government 
has taken over the Passaic mills. 

FOREIGN DRY GOODS.—Nothing of importance has 
developed in the market for linens during the week. Busi- 
ness contipues of small volume. A few small parcels of 
linens have arrived from abroad, but there is no hope of 
larger shipments until after the Governmental restrictions 
are removed. Activity is now being confined largely to 
substitutes for which there is an active demand. Locally 
there has been a good inquiry for household goods of domes- 
tic make, while there has also been an active demand for 
embroidery cloths. Where pure linens are available they 
are bringing extremely high prices, but in sections of the 
country where the war has brought unusual prosperity these 
goods are receiving preference over substitutes. Burlaps 
are fairly active and firm. Light weights are quoted at 
19.25c. and heavy weights at 23.25c. 
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Name Rate. Maturiil. Amount. ° 
W'S. Defiance, Ohio “5 Re a auiane 5 samesmnens $73. 649 100 
STATE AND Cl « | 148°" Des Moles Twp. 8° D_, 3 i9ds 16.000 ___... 
1979- Diekingon (T.) D., i Mn os 1925-1947 46,000 102.21 
Dodge County, Minn__-__~_- 5 a1928 50,000 100 
is. Dabeese Dei ob wnat aes 5 {1925—Sub. de ,000 100 
Tce Uf LOUIE R. 1259..Bast Liverpool 8. D., Ohio... 5 1 827 _S™°!75 o99 
-- vi Dine 2 8 8 aeherocane . Bae en 
PUBLISHED WEEKLY. | st Eemwcometa ome § ETE 4g SE 
Terms of Subscription—Payable in Alivance 1908 --eeapess Se 20. Ind. (2 issues) -- - 4% 1919-1938 1¢0'000 am" 
For One Year_.....--------------------------------------- $10 00 | 1)52__ Fairfield, Lowa om s--aaas- §  1bow1983 35,500 100.40 
For Six Months-------.-~-~~~----~--~~--------<-=-------- 6 00 | 1959__ Fairfield Twp. R. 8. D., Ohio. 6 1928-1932 2,500 102.312 
European Subscription (including postage) ---------.-...---.- 13 00 | 1379__ Fisher Co. Spec.R.D.No.1,Tex. 534 1919-1948 100,000 96 
European Subscription six months (including postage)-.....--. 7 50 | 1598.-Fort Dodge, lowa........-.. ... .-------- Si BD | xccuee 
Annual! Subscription in London don including De _ eee £2 14s. 1598... Frankfort. Mich_.__........ & °22-'24-26-'27 5,000 100 
Six Months Subscription in London (including postage) -_------- £1 118. | 1488" "Fresno, Galif.___-..---...-- 6 1919-1928 5,117 100 
Canadian Subscription (including postage)--.-......-...-.--- $11 50 | 1488" Garnet Twp. a ae 6 1938 3,500 101.428 
WILLIAM B. DANA COMPANY, Publishers, 1489.-Gary School Dist..8. Dak---- -. --------- 12,000 ----.- 
~ 7 4 1259-_.Ger i S2 >” eee 6 1921 4,500 100.634 
Front, Pine and Depeyster Sts., New York. 1259. Gibson Co., Ind 4% 1919-1928 21.000 100 
1379-- Gloucester, Mass_-_--------- 5 1919-1938 20,000 103.94 
Statement of the Ownership, Management, &c., required by the Act of Congress of | 1259__ Grant Co., RIE ee ee IGS anw<ce 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly at | 1379.._Grant Co., Minn Ue RRS. 5% 1924-1938 21,500 100 
New York, N. Y., for April 1 1918. 1489. Guttenberg, N.. Se Sa’ 5 1920-1939 55,000 100 

State of New York, County of New York, ss.: Before me, a notary public, in 1380__ Harrisburg 8. D pea teabae 2 4% 1923-1948 , 750.000 101.017 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who | 1489.. Henderson Co., tee (2issues). 5 {Due 30 pis} 100 
having been duly sworn according to law, deposes and says that he is the editor of sub. vas 
the Commercial & Financial Chronicle and that the following is, to the best of his | 1153... Highland Park 8S. D., Mich... 5 | nie 100.138 
knowledge and belief, a true statement of the ownership, management, etc., of the | 1489._ High Point, No. Caro Eada sabe 6 1936-1931 11,000 101.672 
aforesaid publication for the date shown in the above caption, required by the Act | 1489__ High Point, See 6 1918-1937 43,000 101.672 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed | 1489.. High Point, No. Caro... - 6 1919-1928 43,000 101.672 
on the reverse of this form, to wit: 1380_- Hill County, es sar t= aa 00,000 ...--- 

(1.) That the names and addresses of the Begone editor, managing editor, | 1489..Hill Co. 8S. D. No. 18, Mont.. 6 41936-1938 5,928 100.421 
and business managers are: oe saaontiti t. | 1489.-Hill Co. 8S. D. No. 40, Mont.. -. 41928-1938 _5s aed ------ 
Publisher, William B. Dana Company, 138 Front St., e New York. 1598-- Hillsborough Co., Fla_------- 5 1919-1949 875,000 98 
Editor, Jacob Seibert Jr., 138 Front St., New York. 1259_-Holmesville 8. D., Ohio... _-- 6 1938 30,000 103.10 
Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 1153._Ida County, Iowea__._.------ 5 {Due $1.000} 20,000 ...--- 
Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St., N. Y. each 6 mos. 

(2.) That the owners are (Give names and addresses of individual owners, or if a | 1489__Independence Twp.SD.,N.J. 5 1923-1939 18,000 
corporation, give its name and the names and addresses of stockholders owning or | 1]53.-Lronton, Ohio______________- 6 1923 93,860 101.971 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com- | ] 598- Jefferson Co.8.D. ne CT Ie sepeacneae= 13,000 .----- 
pany, 138 Front St., New York. Stockholders: Estate of William B. Dana (bene- | 1489__Johnson County, Tex__._-._... -. --------- 65,000 _--- 
ficiaries, Maria T. Dana and W. 8. Dana), Jacob Seibert Jr., Arnold G. Dana, | 1489_-Johnson Co.Rd. :Dist.t G4 Ny aia enn ewes 259,000 95 
Grace N. Dana, and Albro J. Newton; address of all, 138 Front St., New York. 1380..Kimbaliton 8. D., Iowa_____- Bis. seeansee 4,500 ------ 

(3.) That the known bondholders, mortagees and other security holders owning | 1259__Kingston, N. he SR Ne 2 Pre 4% 1934 4500 © ex<n<= 
of hoiding 1% or more of the total amount of bonds, mortgages, or other securities | 1489._ Kingston Twp., Mo__-_---_- 5 1919-1933 10,000 .se--- 
are: (If there are none, so state.) No bonds or mortgages on property, and there- ‘s- _Knoxville, Tenn_.........-- 5 1922 34,635 100 
fore no “bondholders, mortgagees and other security holders.” 1380_- Knoxville, Tenn _-_....----- 6 Serial 1,457 100 

(4.) That the two paragraphs next above, giving the names of the owners, stock- | 1380_- Knoxville, Tenn __..._._-...- 6 Serial 2.853 100 
holders, and security holders, if any, contain not only the list of stockholders and Pt ee OO Se . See 4% 1933-1947 15.000 ...--- 
security holders as they appear upon the books of the company, but also, in cases | 1599-.Lac Qui Parle Co., Minn., 
where the stockholder or security holder appears upon the books of the company I is aca SU ae 5 1924-1933 25,000 y101.50 
as trustee or in any other fiduciary relation, the name of the person or corporation | 1489__Lake Benton 8. > Piety IN sie ene aa rant es 30,000 -.---- 
for whom such trustee is acting, is given; also that the said two paragraphs contain 1489__Lake Worth Talet hs, Mc OM Aackeoees 196, 95.50 
statements embracing affiant’s full knowledge and belief as to the circumstances | 1489__Landis Twp. 8. D., N. J------ 5 1919-1936 64,000 100 
and conditions under which stockholders and security holders who do not appear | 1153.-Lanesboro, Iowa____--.----- --- --------- 0000 ------ 
upon the books of the company as trustees, hold stock and securities in a capacity | 1260--Lanesboro, Minn_______..--- 4 1938 15,000 100 
other than that of a bona fide owner; and this affiant has no reason to believe that | 1054._Liberty Twp. R.8. D., Ohio. 5 1919-1924 3,000 100 
any other person, association, or corporation has any interest, direct or indirect, in | 1260..Lima, Ohio (2 issues)_._-.--- 5% -------e- 255,000 101.201 
the said stock, bonds, or other securities than as so stated by him. 1153- Lincoln County, — CE ae es eS r] 75.000 <--cn- 
(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 1st 1380-_Lincoln Co. 8. D. No. 54, Okla. 6 1938 44,000 103.522 
day of April 1918. Thomas A. Creegan, Notary Public, Kings County. Certifi- too. ete Rock, Ark.......-...-- «- 1919 315,000 ------ 
cate filed in N. Y. Co. No. 37. (My commission expires March 30 1919.) 1599-_ Little Rock Street Impt. D. 

(Ss Ff. Se eee 6 1933 65,000 98.07 
ee — | 600 ee Od sc odéecwsus 5 1920-1942 90,000 100 8 
MUNICIPAL BOND SALES IN;MARCH. 1200..Lorein. Olo. .--4----------- Su. manacties 175.256 100-88 
--Los Angeles, Calif_-...------ Q ---nnw nnn | PLO NN ew nenn 
OGD. guscea 

We present herewith our detailed list of the municipal a (State Of) --------- | 1929-1958 3, +500, - 
bond issues put out during the month of March, which | 1260--Lowellville, Ohio (2issues)_--2 6° ---_----- git hoe 100.012 
the crowded condition of our columns prevented our publish- 1380--McHenr 7 C0. oi --- . «cow oe 
mest the usual time. 1489--Mahnomen Co. 1.8. DO. No. 1, ‘ anne 15,000 

, ne me of the month’s sales was given on page 1486 1380.. Malheur Drain Dist., Ore.... 6 1923-1928 34,400 -__--- 
of the onicle’’ of April 6. Since then several belated | 1599.~Manning 8. D., lowa 5 1928 42,000 100 
March returns have been received, changing the total for ifoo--Saee Oe’ Ohio. 1556 19.08 ie 
the soa xe yy. ~'f h The number of municipalities 1054_- Marion Co., Tex___-_------- Bai 19a7 ieee ra y's =_—-" 
issui onds was y -- Martin Co., Minn_---_---.-- 5% -192 000 

ng a and the number of separate issues 280. see een ae” Bite 5% 1924-1935 7,000 100 
P MARCH BOND SALES. 1200. - Stems his, Mo- woe eee ee---e- b 5 --"7998 "7 25.000 100.29" 
ee Name. te. 1380.-Meridian, Miss......-...--- , . 
1258__ Abilene. a -% aigoe ike Senet. Price. | 1960. -Miami Oo., Ind.......-...-- 4 1918-1937 12.500 -..... 
1258..Adams Co., Ohio____________ 1938 10.000 102.805 OO OE Ol 4% 1918-1937 9,000 100 
1596 -- Addison (T’. ys S. D. No.6, Wis. 3 1919-1925 3.500 100 1489. _ Mills County, lowa_--------- 5 1927-1928 = 15,000 100 
ne 3'976 100 1489_-Mill Valley, Calif.......----- 7 1919-1928 25,643 100 

en eee 6 1920-1924 50/000 102.469 | 1489--Minneapolis, Minn_--------- 4 1923 210,000 95.06 
1378..Akron, Ohio_________........ 6 1919-1926 16,200 102.469 | 1489--Monroe Co., Fla_-.--------- =-- 1943 75,000 100.963 
1152__Alcorn i a ca etd 6 1928-1942 60.000 103.33 1599--Monroe Co.; Fla wee eer eee 5 1948 100,000 95 
1152__Alcorn Co., Miss_____....... 6 1928-1937 40/000 100/50 1939 “Montana (State of)_--------- 6 1923 500,000 100.07 
1258_- Alexander, ‘Ala. (2 issues) -____ 6 1928 20'000 ; 1381--Montpelier, Ohio____-------- 6 1938 6,000 104.301 
133e- in Parish. ~------------ o.. aummonnes 75.000 100 __ 138} - -onteomery. A” Dist. Wash. 4 1948 150.005 9109 

--Alliance al ae aa aed 5 c 000 153_.-Naches-Selah Irr. Dist., Wash. 6 --------- 200, 
1053__Ansonia Sch. Dist... Ohio_____ 34 1 oe Lose ae x i cy 1 Bh. - Nashville, Tenn_.-_-.------- 5 a1931 300,000 99.14 
1488..Archer Cons.Ind.8.D.,1la__.5§ _......_. 50,000 100 1054.- Nashville, Tenn_.--_--.----- 5 a1937 125,000 99.14 
1486.“ Arkansas-Loulsiaia Highway , 1054- - Nashville, Teon  AEUEL ITED o> rye + BY 
mp i A te ee * bs ville RSE SRE OE 5,000 ° 
Seat Aeete ore. 6 1922-1938 2.500.000 101.291 tt I 5 1920-1924 15,000 *100 
1258. - Bellevue I She caeteieens 5 1932 7/000 101. 1600... New Castle Co., Dela__------ 4% Serial 46,000 100 
1378__ Benton Co. Ind. (4 issues)___ 4 1919-1928 42:040 100 1490_._New Hartford 8. D., Iowa_--- 5 1923 0 ee 
1152-- Beresford, eee 5 1923-1938 25.000 100.048 | 1381--New Madison, ied anes 6 1919-1923 4,000 100.62 
its -neremey,, ‘Calif Sa ake age 7 1919-1928 19/483 100 1381... Newport Beach, Calif i AIR 5% 1919-1950 50,000 100 
1152-_ Blackwell, Okla. (3 issues)____ 6 1943 175,000 1153.-Niagara Falls, N. Y--------- 51919-1924 10.000 100.38 
1597-.Blaine Co., Mont__-_____ ~~ 7 41920-1923 50,000 77277 1153-- Niagara Falls, N. ¥ Ry a 4.70 1927 15,000 100.043 
1597-- Bonneville Co. 8. D. 39, Ida_. --. _......_- 12,000 ~~-~~~ | 1153_-North East (Boro.) 8. DP: _. &  preebe<ce 65,000 ------ 
[concer Avk.......... ... ~.--°"" > 175.000 93 ~~ | 1153..North East (Twp.) S.D.,Pa-- 5 --------- Oe eae 
1133-- Bridgeport, I IE i ED dal 5 1923-1947 900,000 100.80 | 1381--Norwood, Ohio____.._..---- 1,497 100.10 
bi ee” SS > eres 4 1919 8.042 *100 1381..Oak Park Sch. Dist., Ill 000 101.152 
ia, 2. ................ 4% 15 months 438,138 100 i a Oy. Se ae ea 27 41,760 100.475 
1488._Buffalo, N. Y___._......... 4 1943 3.500 *100 Te, Ce Ce. nn cmeease af 100,000 100.607 
1488. Buffalo, N. Y__-.-......... 4 1919 2'643 *100 1261..Orange, N. J-.-.----.-- 9-19 81,000 101.79 
1152. - Burlington, ae 6 1919-1938 125,000 100.58 Ses. OOREEEE, Ils @eacatacces Rs ‘ 55,000 101.13 
Sie? ..stbee 20. 8. D. No. 8, 1da_... ... ......... —— 1381..Oregon (State of)_..-------- 500,000 91.17 
1258. .Caldwell Co., Tex__________- 5 d1928-1948 200/000 —~_~~ 1381..Oskaloosa, Iowa.__--..----- 5 50,000 -____- 
1597 ..Calhoun County, Mich...____ 1 ihe iat eae 80,000 1 ~~ | 1261__Ottawa County, Ohio (Zissues) 5 --------- 289,500 100 
1378._Campbell Co., ce ey Oe eee 2,000 v100.10 [ont Guanes. ORME... -ccscuece 7 1928 42,711 100 
1378..Canton, Ohio....__________- 5 1927 2,000 *100 1490- ” Painesville Rur. 8. D., Ohio. 544 1919-1928 15,400 100.72 
1375..0anson, Onio............... 5% 1925 2'000 *100 1261..Palm Beach County, Fla__-_-- 6 1918-1945 30,000 95 
1878--Canton, Ohio Bot wmccanncna= 5 4940-1947, 24-000 100.525 | 1154-- Parmer County, Tex. (2 issues) . a 22°300 104.20" 
=< 20., MONt...-...-... 3- 30,000 --Paulding, Ohio-._-_-.-------- , . 
1258--Cincinnati, Ohio____..______ 4% 1938 1,000,000 ios. 09 1055._ Paulding County, Ohio... -.-- 6 1920-1924 5,000 100 
1258__Clay Co. Rd. D. No.2, Miss__ 6 1928 15,000 102.373 | 1381--Pelham (T.) F. 8. D. “ 
1378..Clear Lake, Iowa____________ 5% 1935-1937 19/500 _ SM te ck Se 5 1923-1947 50,000 101.602 
1488__Clear Lake, So. Dak_________ es. Sremraaner ee er 1381.-Pelham (T. Un. F. 8. D. 
1258-_Cliffside Park, N J EPR es 5% 1919-1928 63,000 100.595 oo £E baat 5 1922-1951 115,000 101.802 
Hest Stmeovtive: DScoj-wgg: OA HRUR HEED «HLARE 1BL-HR | uogo-—paniatin, ore Gagsso-—-- 8, atmte sees As gs 01-04 
~ oO. sc. ne Giaasey, Nab. ...>> BIS annnceces VU .-...- 
1597--Coeur d'Alene ind. Hy. D., 2 52,000 102.192 138} .-Ramans Goumey. See.------- 7°? {920-1923 50,000 100 
. viekgan Wak meetiees Gon 5 41928-1938 25,000 100 1381... Pine Grove Nd eee 50,000 100 

1053._C x) Oe Sivpeotaieteiea | Sam ssenes ved ae rite 1261_._Pike Twp. R. 8. D., Ohio_... 5% 1919-1921 3,000 100.33 
1258--Columius, Ind <hr 4% 1923 ot Rae tet 1261-- Pittsford Un. F. 8. 'D. No. 6, a 
1370..Comal Co., Tex._._...__.... 6 1919-1932 15,000 ___ hives a Rd aos eae 5 1922-1937 8,000 101.06 
1152--Comning Sch. “pik. Ohio____- 6 1920-1928 4,500 101.31 ae Ks [19880 oad. -) ka jan ae 

Ss Uti ee Dees. TRccessece= 7 call any; P 
1379_-Cowlitz Co. Diking Dist. No. 4, _ 000.000 100 1900. . Past a | int. date | 
i hiischiediendediek (a6n’  dovenoanme 95,000 92 1055.-Port Chester, N. Y_--------- 5 9 30,000 100.31 
1488..Crafton, Pa_....... 2222. 444 1939-1948 40,000 _____. 1055..Port Chester, N. Y---------- 5 5,500 100 

1379--Crestline, Ohio_____________. 5 1918-1921 2'000 *100 1154... Port Chester, i eae 5 1918-1925 14,000 100.351 
1259. -Cuyahoga Falls, Ohio________ 5% 1918-1942 25,000 102.313 | 1381--Prairie Co. 8. D. 93, Mont--- 6 41923-1928 1;200 100 
1488..Davenport, Iowa____- ~~ ~~~ ~~ 5 1938 85, 100 tash--hoeeee oe, , 2 oi co age 4% 1920-1926 35,000 100.45 
1598. -Dawson Co., . Mont path Rapes ece 7 41920-1923 200,000  _____- 1154... Renville County, No. Dak... .- --------- 225,000 -.---- 
1598--Dayton, Ohio--_.___.___.._- 5 1923 5,000 *100 1600... Richland Co., Mont-----.--- 7 41920-1923 150,000 --_---. 
1488. _Deepwater Sch. Dist., Mo... 6 1923-1938 16,000 101.65 1300. Ripley, Ge. Ui ovcantencas< 5% --------- 8.900 100.812 
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ees. ame Rate. Maturity Amount. Price. 
1261.. Rockport, Mo.........-----. 6 Serial 5,000 1 
1490__ Root Twp. Sch. Dist., Ind-.. 54% 1919-1934 16,000 101.073 
17 ud County, Mont_---_- 7 41921-1923 LED | simigr ete 
- Rotterdam, N. Y_...------- 5% a i ee se. 
1383-- Rutherford Co. No. Car. (iss. 6 11,850 100 
eae epee an SER TE 35 metee i Bee 
1490__St. BE, SE oo cickwnnnun es Seri 4,173 100.623 
1490__St. Louis County, Minn------ 5 1923 &1928 500,000 100 
1382__Sabine County, Tex._------- 194 500,000 100.10 
a re, DEER: Cs on. paneer mm. . deeuiiipiiineinteas . abeown 
1155__Sandusky, Ohio............- ee OPS *  Bafiag aE aS 
1382__Sandusky, Ohio____-.------- 5 1919-1926 | ee aa 
1261__Scio Sch. Dist., Ohio. -...-.-.. 6 937-1 1,500 106.866 
1382__Seymour, Iowa___...------- 5% 1920-1937 See weuwas 
A SR tke accowe a eke nebibliie aise Me: fesekee 
1 I CR ale, nati gneinswtdue nia. , deetiiiaies aid UM 2 ig cian 
1601 __ Stillwater -_ : poont Ca Ee d1920-1923 rit See SS 
1491__ Stillwater . 6, Mont. 6 41923-1938 38,000 100.394 
1155__ Sunnyvale, Galt er A eens ston 1923 2,500 100 
Dt Cee ee Pa kcccccescne EK minanecee 20,000 100 
1382__ Tippecanoe Co., Ind___------ 4% 1919-1928 6,400 100 
$7) -- 5, I ca, ciel betel eben S > eitedeee . Eee 
1055__ Troy, Twp. fe | eae 6 1919-1924 3,000 -83 
1491__ Tuscaloosa, ac oo ts neal > > pence ,000 91.622 
Seoe..wmeon Oo., Olio... 6 1918-1923 8,500 100.1 
1262__ Union Co., 5 1918-1923 7,000 100.155 
1491__ Union Twp. 5 1920-1933 20,000 _____-. 
1491__ Utica, N. 1919-1924 17,275 100.028 
1383__Van Wert Ind. 8. D., lowa___ 5 1919-1938 ae 
ties: - Vinton Rural 8. D., Ohio_____ 1919 1,000 100 
1055-- Walker .$.D.,No.11,Mich. _.  -.__..--. a. ep rr 
1262__ Waxhaw Sc 0. 5, No. C. 1938 20,000 y100 
1383. Wellesley 3 Nine So egeapagigepase 5 1919-1942 48,000 102.915 
1383__ Wellesley, atom 4 SO Seh SS ee 5 1919-1934 31,000 102.915 
1383_. Wellesley, Mass__..._...._-- 5 1919-1923 15,000 102.915 
i 55. - Wellington, Tex. (2issues)____ 6 serial Beene 2 
1262__ Westchester Co., . pe ray 5 1919-1928 41,195 101.06 
1263_.West Park, Ohio_.______.___- 6 1928-'38-'48 60,000 104.30 
OS Oe eae ee eae 14,544 101.79 
1601_.Wewoka, Okla__.____-._____ °23-’28-'33-’38 30,000 _____-_ 
-- Wheatland, Wyo._._...._.-- 5 41933-1948 12,000 100 
1601__ Wibaux Co., Mont__--_---.. —-- 41920-1923 . 2 era 
~ SB a Nea) es 50,000 100 
1263__ Williams Co., N. Dak___--__-_ 1919-1923 200,000 100 
1263__ Woodbridge Twp., N. J_-____-_ 6 1920 100,000 100.94 
1056_.Wood County, Ohio________~_ ai921 128,000 100 ° 
1263 __~ Woonsocket RE SS 1919-1948 500,000 99.19 
1263_. Worcester, Mass____________ 4% 1918-1927 25,000 100.034 
1156__ Wyandotte Co., Ohio________ 5 1918-1928 25,120 
1055__ Youngstown City 8. D., Ohio_ 5 a1927 350,000 100.153 


Total bond sales for March sey (226 municipalities, 
covering 280 separate issues)._..._.....__--- k$25, 640,811 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $39,776,552 of tem- 
porary loans reported, and which do not belong in the list. '* Taken by 
sinking fund as an investment. h And other considerations. 


We have also learned of the following additional sales for 
previous months: 








Page Nam Rate. Maturity. Amount. Price. 
14 fem Co., Miss. 1) 1927-1941 | ae 
2110_- Bernalillo Go., N.Mex.(Nov.)- 5 41927-1937 40,000 100 
103_-_Clarksville, lowa Sg RRS isp IES . =a 
1597__Cline Irr. Dist., Wash______- 6 41929-1938 30,000 93 
1379__East Hartford, Conn. art? 4% 1927-1946 200,000 100 
1488__ East Liverpool Dr. WT. ce 

. eS BRS ange Fa 6 1925 1932 142,000 100 
1598_-Henderson, Minn. (June)____ 5 1929-1927 ae ewawae 
1598__Hersey, Minn. (May)________ OO8 : emacs eee ee 
1230- - Marshall Co., Iowa (Dec. eee 1931-1938 eee 
1489__ Martin Co., Minn. Se; Bits. aia... siaemcce eee eee 
1599-__ Milton Township, eae 6 1941 |. ae ee 
1599_.-Montana ( 7 issues July)_._-. 6 --.-- : cee See 
o-oo (1 issue, July) ------ , nO z ee 
1599. Montana (11 issues, Aug.)_--. 6 ee iasadee 
1599_.- Montana (15 issues, Sept.)___ 6 , See 
1599_- Montana (1 issue, Sept.)____-_ 0) a ee aes ae 
1599-_- Montana (11 issues, Oct.)-._. 6  ----_---- LE SOR He 
1599_-Montana ws NS Ne ME eeu / 2 Berets 
1381__ Newark, N. J. (Mar. 1917)__- 4% 1918-1947 0, *100 
1381__ Newark, x: J. (Mar. 1917)_-.- 4% 1918-1 5,000 *100 
1381__ Newark, N. J. (June)________ 1918-1957 500,000 *100 
1381__ Newark. N. J. (2 iss., Oct.)... 4% 1918-192 60,000 *100 
1381._._ Newark, N. J. (Nov.)_____-_- 1918-1922 500,000 *100 
1490__Oklee, Minn. eee de ieee: 
927__Osage Co. 8S. D. No. 38, Okla. 

Ay REE ph ars ala 9 ai lt 32 ie 6, eae 
1600__Owasa Sch. Dist., lowa______ 5 1921-1938 10,000 96.50 
1600__ Page Township, Okla________ 42 lace 
1600.-Pine Croft Irr. Dist. Wash. 

I a A le i ae eas 
en I 4 1919-1928 11,000 100 
1600__Safety Harbor, Ne as eens sre 6 1947 20,000 100 
1382. _Springfield, Ohio____________ 5 1919-1928 15,425 *100 
1261__Story City S. D., lowa (Dec.)_ 5 1922-1928 ee i mcacwe 
1491__Stuttgart St. Impt. Dist. No. 6 

2. eet. foe "6 1919-1937 26,000 100 
1491__Tillamook, Ore. (Jan. * dag FE 6 d1918-1927 129,500 98 
2386__Whitman Co. 8S. D. No. 102, 

i re se 5’ d1922-1927 5,000 100 

930_. Woodward, Okla. (Aug.)_____ 1918-1938 BESO . cncecos 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans) for that month $22,219,460. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


Name. Rate Maturity. Amount. Price 
Ht a eee ee 6 193 ES ere 
1058--Adsnead eM a eee 7 2 fee. 
1492__Arras S Dist. No OR eee. IS ~~ sceccs 
1384__Atkins Soh, 2. Da: «ne weadanuée Sf eer 
1001 . Beaver Valley 8S. D. No. 3804, 1.900 
1263 - _Bittner Lake Rur. Mun.,Sask. ... ......... Gael. Sawens 
1492__Boakeview 8. D. No. 1325, 

ARE SS a ge a a re 
1492__Boloney S. D. No. 3890, Sask. _-. --------- BP GEST ee 4 
1056 - -Bow Sch. Dist., Alta____----- 6% 1935 Oe eae 
1384__British Columpia__.--------- 5 1928 1,000,000) LL 
Ba Raa RA pa aE ) mises 
1884. .Bryn Mawr 8. D. No. 3312, 2.000 
1601-_- Burlington, Ont_-._-.--.-:--- Gee sateen 101,159 93.728 
1492__ Burlington. a ee | Fe aaa BE. wlame 
1056__Cereal Sch. Dist., Alta_...._- 4 1928 nn weduhen 
SU OD ieee I oe a 
1384..Cramlich 8. D. No. 3960,Sask. ... ....--.... SAS See 
1156_.Cut Arm S. D. No. 136, Sask_. --. --------- Se wana 
1056_. Davidson 8S. D. No. 868, Sask. .-. ----- eiliaioas ee et eo 
1056... Donaldson Sch. Dist., Alta___ 7 1928 i eet 
1056_. Dover Township, Ont___.---- — ee eee — enithensters 
ST, No ee em @mianete ED ‘imamate 
1056_. Duchess Sch. Dist., Alta_.--- 7 1928 Se | wamaido 
i i (Nt eis  inainaieiemiiie ee 
C8 gesagt es 8 1928 nn: gambit 
1156__Etobicoke Twp., Ont____---- 6 1938 ,000 wee 
See: Ds OES. on ubdedunem 6 928 10,000 100 


Nam Rate. M % a le 
1661--Restuber 8. 1. D. ‘No. BE4S. Sask. ... nee: AT eOO Listcves 
1088- Gladys Sch. Dist., Alta______ 1923 S00 deawes 

2__Grafton 8. D. No: : 3075. Man Maen ce SAO | aided 
1056_- Grande Prairie s. Alta__.- 7 1938 AUG <vaekaw 
1156--Green Corn § has oa ‘No. 3917, 

92. -Groamont 8. D. No. 3950,Sask._.. ___.___.. 1500 rth aa 
1384-211 aileybury, Ont__.....-____ 1933 (peepee 
1156--Halton Co., Ont____________ 6 938 114,000 97.67 
1156-.-Hanover, Ont_______________ 6 1938 Me? Skea 
1492__Haverhili s. 2: SA sis cok: thats ASAE a 

ecb goo a AL SREB A Re Oe et oe ta ee oo ee 
1384__Hazel Ridge S. SD., GME consee 7 1928 Lae @snaus 
1384--Herschel, Sask________-_____ & 1928 Lae. dawns 
1601 __ Hill Point 8. oP. eo re. ae SUMED |. apdpaneiens 
1492__Kandahan 8.D.No. 3333, ‘Sask. section. ‘tgpicitan caine, 8 GRR AS oad 
1384.-La Fleche, . 4 Ap AE righ i 8 Pi 1928 pK | See 
ie, ae eee DAE emcee 
ieee Listo aan ee Ss) ae 

“ne ES Be ne 1938 39,646 94. 
1384--Montre 8. D. No, ne. Seek Se aR pail nl 2,000 pial 

ras ke i 

a elieaiaiie Geo ii de nts, care’ wwieic me sat’ “semeidcoe 
St cm een, MN ok Phone tte a ee 1-608 at a 

1492__Nova Scotia Province Og ee ati | 1928 1,250,000 98 
1156- -Jegoods T SSSR 1928 TEE |. compe 
1384--Parry Sound, Ont____.____~~ 6 194 15, 90.42 
a ee ewe SE: Sl creemeeuien 
13 -Pinto Head 5..NO.d050 Sask. ... 25... ED: dasmsmemieeb 
1492_-Plato, RG high: Silt Cneeiiatete Sake ee ee UE) Nersbic ace 
1603 - -F'Casrapetie 8S. D. No. 3980, 
ei: aN a B60 2 38004 86 

il RE OE» SG Tent SR Eve Pela ciel é 
1963 -Eraipte. me 3 bag Sadat al Sela aps SI Maa is EROS. ot RR SEA 

ee Se ee 6 1923 1,052.0 “asndne 

1602--Return S. D. No.37 43, Sask_. _..  -_.____ - ME ” -eptecveebes 
1156--Riveriurst e D.No. 3836, IS aaa ie a eee BI. ccsabe 
1602--R ro a + ee 85, 

1603.88. John,N. 5. as earkiew ce ae aks 6 1948 

pA Fy: a 6 1928 

1 ical 5 RRR R RET? Da SE eae 

a ws a eee mawamuane 

84__Sifton Rural Mun., Man_____ Rs hbanttetales Se 

1156_-Smith’s Falls, Ont___________ 1938 

1056-_-Spirit River 8. D., Alta______ 6 1928 

1156__Stamford T 2 pceieneiMattio 1948 

1056-_-Sutherland Ss. D., pe 7 1928 

1056_-Tipperary S. D., Alta________ 7 1928 

1056.-Trenton, N. S_____________- 5 1937 

1602--Verdun, _ SS ARS Bie ight A 6 1923 

1384. - York Twp.8 ee: Ee 6 1943 





Total debentures sold in March 1918 





NEWS ITEMS. 


British Columbia.—Municipal Statistics.—‘“‘The Finan- 
cial Post,”’ of Toronto, in a recent issue published the follow- 
ing concerning a report made public in March by Robert 
Baird, Inspector of Municipalities for British Columbia: 


According to a schedule of municipal statistics issued this month by 
Robert Baird, Inspector of Municipalities for British Columbia, the total 
Ea? debt of the cities of the province was slightly reduced as 

917. etween Dec. 31 1915 and Dec. 31 1916 the debt 
$72. 525, A80 to $73,676,039, while between Dec. 31 1916 and Dec. °31 TOL 
it fell back from the latter figure to $73,489,225. 

It is interesting to note the changes which have occurred in the debts 
of the principal cities. Vancouver, for instance, reduced its debt, while 

Victoria increased its debts. 


$1 NS 373 
1 24 





Pri pert 1,734,663 
Vansunver LE ALORS ST AR TAL 35,474,784 
RS occ on one waded vd nen icone 18,978,736 


The debenture debts of the districts were very considerably reduced in 
1916 and in 1917 they were still further pared down, being cut from $21,- 
623 ,064 to $21,382,247. In the case of districts having debts of a million 
and over, the changes have been as follows: 


$2, RP 150 $2 86.150 
Ne fn . osncaiaie ma tae tem mot oid atau ana i ; 

North Bi Reta OTE EE EDS. NEGRI ES 1/274/070 l, ,070 
ai cs ua tas a le agate i ti 1,273,224 1,266,224 
SO ee 5,552,524 5,389,377 
I ca nds iow ob arene ep a 6,686,165 6,686,165 


There has been a further cut in assessments, both city and district. In 
the case of the cities, the drop has been from $448,719, Bod to $431,254. Bre. 
and in the districts from $204,782,285 to $186,083, It is also to be 
noted that during 1917 population droppe “i from 258, 950 to 239,175 in the 
case of the cities, and from 138,050 to 126,575 in the case of the d'stricts. 
Vancouver assessment has been a eaeael from $214, 358,910 to $215,685,- 
180, while that of Victoria has been cut from $103, 555, 164 to $91, 785, 273. 

One noticeable feature in connect‘on with assessments is that the reduc- 
tion has been made almost entirely in land values. Thus, so far as the 
Cities are concerned, land assessment has been cut from $275,556,707 to 
$266,843 ,693, while improvements have only been reduced from $134, 956,- 
016 to $133, 030,242. Among the districts land has dropped almost twenty 
millions from $151,057,926 to $130,694,853, while "improvements are 
larger, being increased from $48,669,822 ‘to $49, 157,3 


France (Republic of).—Payment of 1917 Export Credit.— 
Reference to this is made in our editorial columns this week. 


Massachusetts (State of). —Savings Institutions Per- 
mitted to Invest in Federal Farm Loan Bonds.—We publish in 
our editorial columns this week the full text of a bill passed 
by the Legislature and approved on March 16, authorizing 
savings banks and savings departments of trust companies 
in Massachusetts to invest their funds in Federal Farm Loan 
bonds. 


ntana (State of).—Bonds Upheld.—The State Sup- 
ny Court on Mar. 7 in a decision held valid the bill 
authorizing the issuance of the $500,000 6% tax-free war- 
defense bonds awarded by the State on Mar. 20 to A. B. 
Leach & Co. aad R. W. Pressprich & Co. jointly.—V. 106, 


p. 1489. 
Nebraska.— Special Session of Legislature Adjourns.—The 
Legislature, which convened in extraordinary session on 


Mar. 26, adjourned sine die April 8. It is said that during 
the closing hours of the session a fruitless effort was made by 
rohibition advocates in the Senate to induce the Upper 
ouse to recede from its recent action in passing a resolution 
prohibiting consideration of the joint resolution for ratifi- 
eation of the National Prohibition Amendment. 
A bill was passed by the Legislature and approved by the 





Governor on the 8th inst. giving the right to vote by mail 
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a— 
to all Nebraskans in the military and civil services except 
those in the Regular Army prior to the national emergency. 


New York City.—Bill Providing for Increase in Borrowing 
Power During War.—The State Senate on April 4 passed a 
bill introduced by Senator Wagner on March 29 for the relief 
in financing New York City’s obligations during the period 
of the war and one year thereafter in reference to the issu- 
ance of corporate stock and serial bonds. The text of the 
bill follows: 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: . 

Section 1. Notwithstanding any limitations contained in existing laws, 
the city of New York, in addition to corporate stock and seria] bonds now 
permitted by law to be issued, may, in the manner and by the agencies 
now provided by law for the issuance of corporate stock and serial bonds, 

ue corporate stock and serial bonds to an amount not exceeding fifteen 
million dollars for each calendar year cof the present war dating from Janu- 
ary first, nineteen hundred and eighteen, and for one year after the termina- 
tion of the war, for any of the purposes hereinafter set forth. For the 
purposes of this Act, the termination of the war shall be as fixed by procla- 
mation of the President of the United States. Corporate stock and serial 
bonds issued under this Act shal] mature within a period of time not ex- 
ceeding the minimum estimated duration and usefulness of the public 
improvements, the cost and expense of which are provided for thereby. 
The resolution or ordinance authorizing any such public improvement 
shall express and declare the minimum estimated duration and usefulness 
thereof. The time within which corporate stock and serial bonds issued 
under this Act must mature and be redeemed shall not exceed the following 
periods for the following classes of purposes, respectively: , 

(a) Fifty years: Acquisition of real pro y or any interest therein; 
construction, or acquisition of water supply, docks, ferries, rapid trasit 
and other transportation facilities together with terminal improvements 
of a fixed and permanent character, but not Including equipment for any 
of the foregoing; trunk sewers, to the extent that the cost and expense 
thereof are borne by the city of New York. 

(b) Forty years: Fireproof buildings of a permanent character; viaducts 
and bridges of metal, natural or artificial stone or concrete, and their 
approaches and retaining walls, to the extent that the cost and expense 
thereof are borne by the city of New York; permanent improvement (other 
than buildings) of parks, parkways and boulevards, to the extent that the 
cost and expense thereof are borne by the city of New York; improvements 
substantially perpetual in character and usefulness, not otherwise specified 
in this section. 

(c) Thirty years: Revenue-producing improvements, ermanent in 
character, for which another limitation upon the maturity of the corporate 
—— or serial bonds to be issued to pay therefor is not prescribed in this 
section. 

(d) Twenty-five years: Non-fireproof buildings of a permanent character; 
parent equipment and fixtures in new fireproof and non-fireproof 

uildings. 

(e) Fifteen years: Interior finish, heating, lighting, plumbing, ventilat- 
ing, elevator and power plants and systems in new fireproof and non-fire- 

roof buildings; electric fight and power plants and distributing systems 
other than land and buildings used therefor); telephone and telegraph 
Plants, police, fire alarm and electrical or other communication or trans- 
mission systems (other than land and buildings used therefor). 

(f) Ten years: For purposes other than the foregoing and not otherwise 
expressly provided for hy law. 

rovided, however, that no authority is conferred by this Act upon such 
city to make any improvement which it is not now authorized by law 
to make or to use the proceeds of any such corporate stock or serial bonds 
to acquire any public utility or any property used in connection with 
a public utility. Serial bonds shall mature in substantially equal 
annual installments, or in annual installments, the amount of which 
in any year shall not be increased over the pater installments more than 
the reduction in the annual interest resulting from the payment of 
such prior installments. The first of such installments shall. mature in 
not more than two years from thedate of said bond. The last installment 
on such serial bonds and all corporate stock authorized and issued after 
January first, nineteen hundred and eighteen, shail mature and be redeemed 
in accordance with the foregoing periods of estimated minimum duration 
and usefulness, such period to be computed from the date of the serial 
bonds or corporate stocs; except that in case corporate stock notes are 
used for financing prior to the issuance and sale of such serial bonds or 
corporate stock, the average duration of such notes shall be counted as 
part of the period of maturity of such serial bonds and corporate stock, 
which period shal! be shortened to that extent. 

Section 2. This Act shal! take effect immediately. 


New York State.— Savings Bank Investment Law Amended. 
—Acts have been passed by the 1918 Legislature and ap- 
proved by the Governor amending the savings bank invest- 
ment laws of this State—that is, the laws regulating the 
way in which savings institutions of New York State are 
permitted to invest their funds. 

The first of these measures (Chapter 95, Laws of 1918) 
amends subdivision 8 of Section 239 of Chapter 369, Laws of 
1914, as amended by Chapter 363, Laws of 1916, in relation 
to the investment by savings banks in promissory notes. 
This section, which permits the investment by savings banks 
in promissory notes when pledged and secured by the assign- 
ment of stocks or bonds as enumerated in Sections 1, 2, 3, 
4, 5 and 10 of subdivision 8, has been amended by adding 
two new paragraphs so as to include notes secured by savings 
bank passbooks and by the assignment of one or more first 
mortgages on real estate situated in the State of New York. 


These new paragraphs read as follows: 

An Act to amend the banking law, in relation to the investment of the 
deposits and guaranty fund of savings banks in promissory notes secured 
by savings bank passbooks and real estate mortgages. 

The People of the State of New York, represented in Senate and Assem- 
bly, do enact as follows: 

Section 1. Subdivision 8 of Section 239 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
consolidated laws,’ as amended by Chapter 363 of the Laws of 1916 is 
nares amended by adding at the end thereof two new paragraphs to read 

ollows: 

(c) Promissory notes made payable to the order of the savings bank 
within 90 days from the date thereof secured by the assignment and pledge 
to it of one or more first mortgages on real estate situated in the State 
of New York, provided that the amount of any such note is not in excess 
of 60% of the appraised value in the case of improved real estate, or 40% 
in the case of unimproved or unproductive real estate, of the property or 
properties mortgages; that the amount of any such loan shall not exceed 

5% of the pase sum secured by said mortgage or mortgages; that the 
value of said properties has been certified in accordance with the provisions 
of Subdivision 6 of this section; that the assignment of each of such mort- 
Ly are has been recorded in the proper offices and the provisions of Section 

41 of this chapter with reference to the title of the property and the insur- 
ance upon the buildings, covered by such mortgage or mortgages, shall 
have been fully complied with. Such loans shall be considered mortgage 
loans and the amount thereof, together with al! direct loans by any such 
savings bank upon bonds and mortgages shall not exceed 65% of the 
whet amount of the deposits and the guaranty fund of any such savings 


(a) Promissory notes made payabie to the order of the covings bank 
within 90 days from the date thereof, secured by the pledge and assignment 
of the passbook of any savings bank in the State of New York as collateral 
security for the payment thereof. No such loan shall exceed 90% of the 
balance due the holder of such passbook as shown therein. 

Sec. 2. This Act shall take effect immediately. 

Approved March 27 1918. 





The other Act approved (Chapter 96, Laws of 1918) 
amends subdivision 5 of Section 239 of Chapter 369, Laws 
of 1914, in relation to investments by savings banks in the 
stock or bonds of certain incorporated cities throughout the 
United States. This section has been amended by granting 
such institutions much broader authority to invest their 
funds in the securities of municipalities in contiguous States. 
Formerly the qualifications and limitations for municipalities 
in these States were the same as for those in other States. 
Now it is provided that they may invest in the stocks or 
bonds of any incorporated city, county, village or town, situated 
in one of the States of the United States which adjoins the State 
of New York. Subdivision 5, as now amended, reads as 
follows. The matter printed in italics has been added this 
year, while the matter in black-face type and black-face 
brackets is the part of the old law now omitted: 


An Act to amend the banking law, in relation to the investment of the 
deposits and guaranty fund of savings banks in the stocks or bonds of in- 
corporated cities, counties, villages or towns located in adjoining States. 

The People of the State of New York, represented in Senate and Assem- 
bly. do enact as follows: 

Section 1. Subdivision 5 of Section 239 of Chapter 369 of the Laws of 
1914, entitled ‘‘An Act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
consolidated laws,"’ is hereby amended to read as follows: 

_5. (a) The stocks or bonds of any incorporated city, county, village or town, 
situated in one of the States of he United States which adjoins the State of 
New York. If at any time the indebtedness of any such city, town or village, 
tugether with the indebtedness of any district or other municiptal corporation or 
subdivision, except a county, which is wholly or in part included within the 
boundaries or limits of said ctty, town or village less iis water debi and sinking , 
fund, or the tndebiedness of any such county, less its sinking fund, shall exceed 
7% of the valuation of said ctiy, county, town or village for the purposes of 
taration, its bonds and stocks shall thereafter, until such indebledness shali be 
reduced to 7% of the valuation for the rposes of taxation, cease to be an 
authorized investment for the moneys of savings banks. 

(hb) The stocks or bonds of any incorporated city situated in any other 
fon -:] of the States of the United States which was admitted to statehood 
prior to Jan. 1 1896, and which since Jan. 1 1861 has not repudiated or 
defaulted in the payment of any part of the principal or interest of any 
debt authorized by the legislature of any such State to be contracted, 
provided said city has a population, as shown by the Federal Census next 
preceding said investment, of not less than 45,000 inhabitants, and was 
incorporated as a city at least twenty-five years prior to the making of 
said investment, and has not, since Jan. 1 1878, defaulted for more than 
ninety days in the payment of any part either of principal] or interest of 
any bond, note or other evidence of indebtedness, or effected any compro- 
mise of any kind with the holders thereof. But if, after such default on 
the part of any such State or city, the debt or security, in the payment 
of the principal or interest of which such default occurred, has been fully 
paid, refunded or compromised by the issue of new securities, then the 
date of the first failure to pay principal! or interest, when due, upon such 
debt or security, shall be taken to be the date of such default, within the 
provisions of this subdivision, and subsequent failures to pay installments 
of principal or interest upon such debt or security, prior to the refunding 
or final payment of the same, shal! not be held to continue said default or 
to fix the time thereof, within the meaning of this subdivision, at a date 
later than the date of said first failure in payment. 

If at any time the indebtedness of any such city, together with the in- 
debtedness of any district, or other municipal corporation or subdivision 
except a county, which is wholly or in part included within the bounds 
or limits of said city, less its water debt and sinking funds, shal] exceed 7% 
of the valuation of said city for purposes of taxation, its bonds and stoc 
shall thereafter, and until such indebtedness shall be reduced to 7% of the 
valuation for the purposes of taxation, cease to be an authorized investment 
for the moneys of savings banks. 

Sec. 2. This Act shall take effect immediately. 

Approved March 27 1918. 


Bill Passed by Legislature Providing for Investment by 
Savings Banks in Bankers’ Acceptances and Pills of Exchange. 
—See our editorial columns this week for full text of proposed 
law. 


New York State.—State Comptroller Favors Inventory of 
Real Estate.—State Comptroller Travis has discovered that no 
inventory has ever been made of the exact amount of real 
property belonging to the State of New York, and that there 
is no definite record of either its amount or value, or of 
transfers and conveyances. In view of these facts he has 
submitted a suggestion that such an inventory of real prop- 
erty should be taken, and a central bureau established for 
recording all future conveyances. The Comptroller says: 


No lists of property held by the State are kept other than the record 
showing land acquired by the State under tax sales or mortgages, or in 
forest preserve counties by the Commissioners of the Land Board. The 
lists fail to show accurately the boundaries of the different parcels. More- 
over, it was formerly the custom when lands were acquired by the State 
to have the title placed in the names of the various State institutions. 
Consequently the deeds do not run to the people of the State, and in many 
instances, therefore, no record exists in any State office. 


New York State—New York City.—Senate Passes Bill 
Relating to Tazation of Real and Personal Property.—Refer- 
ence is made in our editorial columns this week to a bill 
passed by the Senate on April 11 limiting the tax rate in 
New York City on real estate to 20 mills ($2 per $100), and 
fixing a tax on personal property at 11 mills ($1 10 per $100). 


Ontario (Province of).—Acquisition by Hydro-Electric 
Commission of Certain Light and Power Properties.—See 
reference in our ‘‘General Investment News’’ section this 
week. 


BOND PROPOSALS AND 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BOND ELECTION PRO- 
POSED .—Reports state that the Police Jury at a meeting held March 5 
decided to submit to the voters a proposition to issue $350,000 road bonds 


ADDISON (TOWN) SCHOOL DISTRICT NO. 9, Washington 
County, Wisc.—BOND SALE.—On Mar. 29 the $3,500 5% 1-7-year 
serial school bonds (V. 106, p. 1258) were awarded to local investors at 
par. 


AFTON, Union County, Iowa.—BOND SALE.—An issue of $3,975 68 
sewer impt. bonds was recently awarded to contractors. 


ALBEMARLE, Stanley County, No. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering on April 16 of the two 
issues of 6% bonds aggregating $101,000—V. 106, p. 1487. Proposals for 
these bonds will be received until 12 m. on that day by E. L. Hearne, 
Town Clerk. The bonds are described as follows: 
$56,000 funding assess. bonds. Due $5,000 yearly on Feb. 1 from 1919 

to 1922 incl. and $6,000 yearly on Feb. 1 from 1923 to 1928 incl. 
45,000 general funding bonds. "Due $2,000 yearly on Feb. 1 from 1920 





NEGOTIATIONS 


to 1931 incl. and $3,000 yearly on Feb. 1 from 1932 to 1938 incl. 
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Denom. $1,000. Date Feb. 1 1918. Prin. and semi-ann. int. peyalie 
at the Hanover Nat. Bank, N. Y. Cert. check on an incorporated 

or trust company for 2% of the amount of bonds bid for, payable to the 
Town Treasurer. required. 


ASTORIA, Clatsop County, Ore-—BOND SALE.—Morris Bros. Inc. 
of Portland were awarded on Mar. 18 $25,156 25 6% impt. bonds for 
$25,481 25 (101.291 Denom. $500. Date Feb. 1 1918. Int 


and int. . > 
-& A. Due as Jone Series 10, 1923, subject to call 1919; Series 11, 
1928, subject to call 1919, and Series 12, 1938, subject to call 1919. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
On Apr. 10 F. S. Moseley & Co. of Boston were awarded, it is stated, the 
temporary loan of $50, , dated Apr. 10 and maturing Oct. 12 at 5.45 
discount.—V. 106, p. 1488. 


AUDRAIN COUNTY (P. O. Mexico), Mo.—BONDS VOTED.—A 
ey to issue $75,000 county-h ital bonds carried at an election 
eld April 5 by a vote of 2,600 to 300. ate of sale not yet determined. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 
Proposals A received until April 15 for $40,000 3 to 5% sewer bonds, 
maturing R 


BEDFORD SCHOOL DISTRICT 
County, Ohio.—BONDS VOTED .— papers state that a proposition 
to issue $75,000 school-addition bonds carried at an election held Mar. 30 
by a vote of 158 to 30. 


BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine), 
Logan County, Ohio.—BONDS VOTED.—On Apr. 2 the proposition 
e — ers ag school bonds carried, it is stated, by a vote of 6 to 1. 

‘ > 


BEMIDJI, Beltrami County, Minn.—BOND SALE.—On Apr. 1 
the $25,000 5% bridge-construction bonds dated July 1 1917 (V. 1 " 
1258) were awarded to R. H. Schumaker at par and int. Due $1,250 
— on July 1 from 1927 to 1946 incl. A bid of par was received from 
ohn Nuveen & Co. of Chicago and the Farmers’ State Bank of Bemidji. 
Bonded debt, $80,000. Floating debt, $24,791. Sinking fund, $38,715. 
Assess. val. 1917, $1,954,193. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING :— 
Additional information is at hand relative to the offering on Apr. 15 of 
the $250,000 tax anticipation bonds.—V. 106, p. 1488. Proposals for 
these bonds will be received until 12 m. on that date by Jas. M. Harkness, 
Clerk of Board of Chosen Freeholders. Date Apr. 11918. Due Dec. 31 1918. 
Any bidder may bid for the entire amount or in multiples of $50,000 thereof. 
Each bidder is required to state the amount of interest at which he is willing 
to take the loan and to deposit a cert. check on an incorporated bank or 
— a. for 2% of amount of bonds bid for, payable to ‘‘Bergen 

ounty. 


BETHANY TOWNSHIP (P. O. Bethany), Harrison County, Mo.— 
BOND SALE.—The Wm. R. Compton Co. of St. Louis was awarded on 
April 4 the $75,000 5% 1-15-year serial road bonds, dated July 1 1918— 
V. 106, p. 1378—for $73,147 50, equal to 97.53. Other bidders were: 


P. O. Bedford), Cuyahoga 


, 


Harris Trust & Sav. Bk., Chi-.97.50|Stern Bros. Co., St. Louis._._97.11 
Stifel-Nicholaus ____-...--_-- 97.19| Whittaker & Co., St. Louis__-_96.48 
Kauffman, Smith, Emert In- BH. Be. NOG & OG. 6c. wnccncus 95.00 


vestment Co., St. Louis_-_-__97.12 


BLAINE COUNTY (P. O. Chinook), Mont.—BOND SALE.—The 
Wells-Dickey Co. of Minneapolis is offering to investors $50,000 7% 2-5-yr. 
opt.) seed grain funding bonds. Denom. $1,000. Date Apr. 1 1918. 
rin. and semi-ann. int. (A. & O.) payable at the American Exchange 
National Bank, N. Y. Total bonded debt (incl. this issue), $255,000. 
— ; ‘we $7,960,226. Actual val. (est.) $18,000,000. Pop. 1917 
est. t 3 


BONNEVILLE COUNTY SCHOOL DISTRICT NO. 39, Idaho.— 
BOND SALE.—An issue of $12,000 bonds has been purchased, it is stated, 


by the State of Idaho. 


BOONE TOWNSHIP, No. Caro.—RAILWAY-AID BONDS VOTED. 
' —This township has voted, it is stated, a $20,000 bond issue in aid of the 
building of a seven or eight mile extension of the Linvill River Ry., from 
Shulls Mill to Boone. 


BOONEVILLE SCHOOL DISTRICT (P. O. Booneville), Prentiss 
County, Miss.—BOND SALE.—On April 2 the $25,000 30-year school- 
building bonds, dated April 1 1918 (V. 106, p. 1378), were awarded, it is 
stated, to Prudden & Co., of Toledo, for $25,525 (102.10) and interest.%, 


FEBOSSIER CITY, Bossier Parish, La.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering on Apr. 30 of the $30,- 
000 5% special water-works bonds—V. 106, p. 1152. Proposals for these 
bonds will be received until 7 P m. on that day by U. . Hutchings, 
Town Clerk. Denom. $500. ate Dec. 1 1917. Prin. and ann. int. 
at option of holder at American Nat. Bank, Shreveport, or at the National 
City Bank, N. Y. Due yearly on Feb. 1 as follows: $500 from 1918 to 
1942 incl., $1,000 from 1943 to 1953 incl. and $1,500 from 1953 to 1957 incl. 
Cert. check for 24%%, payable to A.N. Cox, Treasurer, required. The 
approving opinion of John C. Thomson of N. Y. will be furnished to the 
purchaser free of charge. Purchaser to pay accrued interest. 


BRADDOCK, Emmons County, No. Dak.—BONDS esa Or a 
vote of 24 to 3 the voters recently authorized the issuance of $3,400 fire-hal] 
construction bonds, it is stated. 


BRAINTREE, Norfolk County, Mass.—LOAN OFFERING.—Otis B. 
Oakman, Town Treasurer. will receive bids until 3 p. m. Apr. 15 for a 
temporary loan of $75,000 in anticipation of revenue. Date not later 
than Apr. 12. Due $25,000 Nov. 11 1918, $25,000 Nov. 18 1918 and 
$25,000 Nov. 25 1918. 


BRISTOW SCHOOL DISTRICT (P. O. Bristow), Creek County, 
Okla.—BONDS PROPOSED.—Reports state that a proposition will be 
submitted to the voters shortly to issue $35,000 school bldg. bonds. 


BUTLER COUNTY (P. O. Greenville), Ala.—BONDS VOTED.— 
The proposition to issue $36,000 5% serial road bonds carried at the elec- 
tion held Mar. 26 (V. 106, p. 1258) by_a vote of 1,006 to 423. Due 1935. 
Fate of sale not yet determined. H. D. Lampley is Chairman of County 

ourt. 


BUTLER SCHOOL DISTRICT (P. O. Butler), Butler County, Pa.— 
BOND OFFERING.—Proposals will be received by Harry L. Graham, 
Secretary of Board of Education, until 5 p. m. Apr. 25 for $250,000 44% 
school bonds. Int. semi-ann. 


BUTTE, Silver Bow County, Mont.—BONDS VOTED.—The fol- 
lowing 6% bonds aggregating $40,000 carried at the election held Apr. 1. 
V. 106, p. 1378: 
$15,000 public market bonds. Vote 2,258 to 1,440. 

on Jan. 1 from 1924 to 1933 incl., subject to call 1928. 
25,000 comfort-station bonds. Vote 1,953 to 1,592. Due $2,500 yrly. 
on Jan. 1 from 1924 to 1933 incl., subject to call 1928. 


BUTTE COUNTY SCHOOL DISTRICT NO. 3, Idaho.—BOND 
SALE.—The State of Idaho recently purchased $12,000 bonds, it is stated. 


CALDWELL, Canyon County, Idaho.—BONDS DEFEATED.—The 
proposition to issue $30,000 municipal-hospital bonds was defeated at the 
election held March 19 by a vote of 20 “‘for’’ to 388 ‘‘against.’’—V.106,p.839 


CALHOUN COUNTY (P. C. Marshall), Mich.—BONDS AWARDED 
IN PART.—Of an issue of $180,000 44% % bonds, about $80,000 have been 
sold ‘‘over the counter’’ to local investors. Date Apr. 11917. Due ser- 
ially from 1918 to 1927 incl. Int. A. & O. 


CAMBRIDGE, Middlesex County, Mass.—-BOND OFFERING.—Pro- 
osals will be received by Henry F. Lehan, City Treasurer, for the follow- 
ng 44% tax-free coupon bonds: 

$14,500 street loan bonds. Denoms. $1,000 and $1,500. Due %3,000 
yearly on July 1 from 1918 to 1921, incl., and $2,500 July 1 1922. 
11,500 street loan bonds. Denoms. $300 and $1,000. Due $2,300 yearly 
on July 1 from 1918 to 1922, incl. 
Date July 1 1917. 


Due $1,500 yrly. 


The bonds are issued under the supervision of the 
First National Bank of Boston, and their legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston, whose opinion will be furnished the 
purchaser. Purchaser to pay accrued interest. 


TEMPORARY LOAN.—On Apr. 9 a temporary loan of $300,000 issued 


in anticipation of revenues and maturing Dec. 3 was awarded to Goldman, 
Sachs & Co. of New York at 5.4544% discount. Other bidders were: 





Discount. Discount. 
Blake Bros. & Co., Boston___5.55% |R. L. Day & Co., Boston____5.66 
First National Bank of Boston 5.57% |8. N. Bond & Co., Boston____5.75 
Charles River National Bank_5.59% | Arthur Perry & Co., Boston__5.83 
CAMDEN SCHOOL DISTRICT (P. O. Camden), Prebl 
Ohio.—BONDS DEFEATED .—At on election held A 28 a ‘propositions 
to issue $15,000 school bonds was voted down by 45 majority, Re is stated. 
CANTON, Ohio.—FINANCIAL STATEMENT.—The following finan- 
cial statement has been received by us in connection with the offering on 
age of _the two issues of 544% bonds, aggregating $293,000—V. 





- 1488: 
valuation virmsamnaieren f 104,03 
Hstimaved actual ST ao eR 0000/00 09 
opulation (Census), 50,217; est.), 80, 4 
Bonded indeb ess— hb vesanec, ee psc 
CEE SEE bCWNs bon os cnacnvwadsadedacubhencuaeedaut $2,567,380 00 
ae NINN is csnd sa its ns ies alg ac cee a evar os oom 1,138,150 00 
ee WREMiS oa siecens sec dimiluwade 6danaeank nous 649,900 00 
»355,430 
Cash in sinking fund Jan. 1 1918_....__._.....--.-.--- bei $40,367 8s 
Cash in water works sinking fund Jan. 1 1918_______-_--_- 6,344 22 
Cash in general sinking fund Jan. 1 1918__________-____- 34,023 45 
Investments in sinking fund Jan. 1 1918_______________- 300,700 00 
Investments in water works sinking fund Jan. 1 1918__-_- 20,000 00 
Investments in general sinking fund Jan. 1 1918________ 280,700 00 
Bonds issued after Jan. 1 1918, including issue advertsied 
for sale April 29— 
CT Sieh ats ntiennuduntaacadahocbeduenackvaluank 585,506 91 
—— le ii Bia ti bn che cha Ad Ries xs tee od ai acarestom me oats 44,597 33 
Sr ainsi le x dk Dit enw tinaciasd die matuaees 24,000 00 


Tax rate, city’s portion, 5.267; general, 13.3. 
Bonds paid since Jan. 1 1918— 


SEE sinliiieeh ta brake Ine Ge nies is wo ol aca ei a ee ore $24,000 00 
EE an a ae ee Se ee oes :200 00 
SN IS oe een etch has Gdhitile ws athe bikiice win me ale acide euea ,000 


CARROLL COUNTY (P. O. Berryville), Ark.— BOND OFFERING.— 
The Board of County Commissioners will receive proposals until April 15, 
it is stated, for $175,000 Jefferson Highway bonds. 


CARROLL COUNTY SUPERVISORS’ DISTRICT NO. 3 (P. O. 
Vaiden), Miss.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. May 6 by G. T. Lee, Clerk, for $25,000 6% 25-year bonds. Interest 
semi-annual, payable at the County Treasurer's office. Certified check 
for $625, payable to the above Clerk, required. 


CARTER COUNTY (P. O. Ekalaka), Mont.—BOND SALE.—On 
Mar. 6 Keeler Bros. of Denver were awarded $30,000 6% 15 20-year (opt.) 
highway and bridge bonds for $31,500, equal to 105. Denom. $500. 
Date Mar. 61918. Int. J. & J. These bonds take the place of a $10,000 
issue offered Mar. 6. V. 106, p. 731. 


CARTER COUNTY (P. O. Ardmore), Okla.—DESCRIPTION OF 
BONDS.—The $200,000 5% coupon road-impt. bonds awarded in Feb. 
1917 to the G. W. & J. E. Piersol Co. of Oklahoma City (V. 104, p. 778), 
are in denom. of $1,000 and are dated July 11917. Prin. and semi ann. 
int. (J. & J.) payable at the Fiscal Agency of the State of Oklahoma in 
New York. Due $8, yearly on July 1 from 1918 to 1942 incl. Total 
bonded debt (including this issue), $708,288. Assess. val., $20,553,582. 
Actual value (est.), $30,000,000. Population 1910 (census), 25,358; 
1918 (est.), 50,000. 


CHARDON, Geauga County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 6 by Robert S. Parks, Villa¢e Clerk, for 
$58,000 5% coupon water-system bonds. Auth., Secs. 3939 and 3942, 
Gen. Code. Date July 11917. Due part yearly from 1922 to 1928, incl. 
Prin. and semi-annual interest payable at the First National Bank of New 
York. Certified check for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Purchaser to pay accrued interest. 


CHARLEVOIX COUNTY (P. O. Boyne City), Mich.—DESCRIP- 
TION OF BONDS.—Further details are at hand relative to the $350,000 
5% coupon tax-free road bonds mentioned in V. 106, p. 1379. Denom. 
$590, $1,000 and $5,000. Date Feb. 11918. Annual int. payable at the 
office of the County Treasurer. Due Feb. 1 1933. Bonded debt, none. 
Floating debt, none. Assessed valuation, $12,229,158. 


CHINOOK SCHOOL DISTRICT NO. 10, Blaine County, Mont.— 
BOND ELECTION.—An election will be held to-day (April 13) to vote 
on the proposition to issue $26,000 school bonds—V. 106, p. 1379. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BOND SALB. 
—The $100.000 seed-grain bonds voted at the election held Mar. 25 (V. 106, 
p. 1258) were awarded to the Wells-Dickey Co. of Minneapolis. 
Apr. 1 1923, subject to call Apr. 1 1920. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 36 (P. O. Power), 
Mont.—BOND OFFERING.—Proposals will be received until April 22 b 
R. H. Dull, Clerk, for $2.000 15-20-year (opt.) coupon school-house bonds 
at not exceeding 6% interest. Denom. $500. Interest annual. Certified 
check for $100, payable to the above Clerk, required. 


CLEVELAND, OChio.—BOND OFFERING.—Proposals will be received 
by C. J. Neal, Director of Finance, until 12 m. May 6 for the following 5% 
coupon (with privilege of registration) bonds: 
$154,000 Cleveland St. opening bonds. Date Dec. 11917. Due $16,000 

yearly on Dec. 1 from 1924 to 1932, incl., and $10,000 Dec. 1 1933. 

75,000 bridge bonds. Date March 1 1918. Due $5,000 yearly on 

March 1 from 1919 to 1933, inclusive. 
54,000 park bonds. Date March 1 1918. 
March 1 from 1919 to 1944, inclusive. | 

Denom. $1,000. Principal_and semi-annual interest payable at the 
American Exchange National Bank of New York. No offer will be con- 
sidered unless a separate bid for each lot is made. Certified check (or 
eashier’s check) on a solvent bank, for 3% of amount of bonds bid for, 
payable to the ‘‘Treasurer of the City of Cleveland,” required. All bids 
must be made on blank forms furnished by the above-named director. 
Purchaser to pay accrued interest. Bonds to be delivered at Cleveland. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND ELECTION 
PROPOSED.—This county is contemplating holding an election to vote 
on the question of issuing $250,000 road bonds, it is stated. 


CLINE IRRIGATION DISTRICT, Clallan County, Wash.—BOND 
SALE.—On Feb. 8 the State Bank of Sequin was awarded $30,000 6% 
11-20-year (opt.) irrigation bonds for $27,900 (93) and int. Denom. $500. 
Date Jan. 1 1918. Int. J. & J. 


COEUR D’ALENE INDEPENDENT HIGHWAY DISTRICT, Koo- 
tenai County, Ida.—BOND SALE.—On Mar. 26 the State of Idaho was 
awarded, according to reports, an issue of $25,000 5% 10-20-year opt. 
road bonds at par. 


COLL NS COUNTY (P. O. McKinney), Tex.—BONDS VOTED.—On 
Mar. 30 the question of issuing $69,000 5% 30-year road bonds was favor- 
ably voted—V. 106, p. 1259. Date of sale not yet determined. 


CONLEY SCHOOL DISTRICT (P. O. Bakersfield), Kern County 
Calif.—BOND SALE.—On April 1 the $30,000 6% 12-14-year serial school 
equipment and ground improvement bonds (V. 106, p. 1379) were awarded 
to McDonnell & Co. of San Francisco for $30,264 (100.88) and int. De- 
nom. $1,000. Date Mar. 51918. A bid of $30,150 and int. was received 
from the Union Safe Deposit Bank of Stockton. 


CORSICANA, Navarro County, Tex.—BOND ELECTION.—Local 
newspapers state that an election will be held Apr. 16 to vote on a pro i- 
tion to issue the $400,000 water system bonds, mentioned in V. 105, p. 
2381. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Proposals will be received by W. H. Williams, City Auditor, until 12 m. 
Apr. 22 for the following 6% street improvement bonds, aggregating 


$14.900: 
$5,000 street intersection bonds. Denom. $500. 


Due $500 yearly on 
Mar. 1 from 1919 to 1928, incl. 
5,500 McClain Ave. impt. bonds. Denom. $500._ Due $500 yearly on 
Mar. 1 from 1919 to 1927, incl. and $1,000, Mar. 1 1928. 
4,400 Hamilton Ave. impt. bonds. Denom. $400. Due $400 yearly on 
Mar. 1 from 1919 to 1927, incl., and $800 Mar. 1 1928. ee id 





Due 


Due $2,000 yearly on 
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y accrued int. 
ve p> ng Yime of award. 
10% of amount of bonds 


8. Int. semi-ann 

vered and paid for yy 10 da 
Cert. check, on a bank in Coshocton County, for 
bid for, required. 


COWLITZ COUNTY DIKING fame! aepe a 2 4 (P. O. Kelso), 
Wash. pny voy beg! OF BONDS. a Fhe $95.000 % bonds 
awarded on Mar. 13 to the Lumbermens T: ‘0. of Portland for $874 400, 

equal to 32—V. 106, p. 1379—are in denome. of $100 and $500 an dated 
Ane. 11918. Int. J. & J. Due Jan. 1 1936, subject to call 4 on 
Jan. i from 1919 to 1932. 


CROCKETT CONSOLIDATED SCHOOL DISTRICT, Tate Coun nity. 
Miss.—BONDS NOT SOLD.—No sale was made, it is stated, of the $5, 


Cf 30-year coupon (with privilege of tration school bonds dated 
arch i T918 and offered on April 1 Vin » Pp. 1379). . A. Wooten is 
Clerk of Board of County Supervisors ( fee Ry 


DAKOTAH CITY SCHOOL seeliiiete (P. O. Dakotah City), 
Humboldt County, lowa.—BONDS VOTED.—At a recent election an 
issue of $24,000 school bonds was authorized, it is stated. 


DALLAS COUNTY (P. O. Dallas), Texas.—BOND ELECTION PRO- 
POSED.—An election will be held in the near future, it is stated, to vote on 
@ proposition to issue $200,000 road bonds. 


DAWSON COUNTY (P. O. Glendive), Mont.—BOND SALE.—Re- 
ome”, the Wells-Dickey Co. of ones purchased $200,000 7% a ae 
= | t.) tax-free seed-grain gy ~ net ogy —.. beer? $i, - Date 

ier. Fis. Prin. and semi-ann. (A. ) payable at the county 
fiscal agency fa New York. Total jamel aot Gact is issue), $350,000. 
Assess. val. 1917, $15,991,569. Astual val. (est.), $33,000,000. Popu- 
lation 1917 dst: ), 40,000. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The $5,000 
5% 5-year small-pox epidemic bonds recently authorized (V. 106, p. 1379) 
have been purchased by the es ap yp Fund Trustees at par. Denom. $1,000. 
Date March 1 1918. Int 


DELAWARE COUNTY (P. O. Muncie), Ind.—NO BIDS RECEIVED. 
—wNo bids were received for the $5,200 434% road impt. bonds offered on 
Mar. 30. V. 106, p. 1250. 


DES MOINES 0 SCHOOL ge Fy AL (P. O. Des 
Moree) oe Polk County, lowa.—NO ACTION YET TAKEN.—No action 
been taken loo towards the issuance of ei $300. 000 4%% 

vanoot | bldg. bonds voted Mar. 11. V. 106, p. 1259. 


DIETER, Roseau Coun Minn.—BOND OFFERING.—Pro ate 
will be received until 2 m. Ape. 18 by A. J. Gilseth, ae Clerk 

Pine Creeks)! for $4, ib-year bonds at not exceeding 6% int. 
une 


DUBLIN, Laurens County, Goa ee SALE.—The three issues of 

6% m tax-free bonds, aggregating $75,000, offered on April 4 (V. 106, 

2. 3 1379), were awarded, it is stated, to the National City Co. of New York 
through ‘its Atlanta office, for $77, 006 52, equal to 102.666. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—An issue ae 
30,000 5% impt. bonds was recently awarded to local investors at 
enom. $250. Date Jan. 20 1918. Int. semi ann. Due Jan. 20 1 25, 
subject to call at option of city. 


DYERSBURG, Dyer County, Tenn.—BOND ELECTION.—An elec- 
tion will be held Apr. 16 to vote on the qogton of issuing the $25,000 
funding bonds, mentioned in V. 106, p. 1 


EAU CLAIRE, Eau Claire County, Wisc.—BONDS VOTED.—On 
April 2 the - ition to mA $10,000 municipal-fuel- pony bonds carried 
by a3 yore rs) 87 to 818. - 106, p. 1379. Date of sale not yet deter- 


Devs 


— SCHOOL DISTRICT (P. O. Emeryville), Alemeda 
County, Calif.—BOND SALE.—The $60, % 10-year ool] building 
bonds recently offered—V. 106, p. 949—were awarded, it is stated, to the 
Central National Bank of Oakland. 


ERIE, Erie Gucete, Pa.—BOND SALE.—On April 5 the $22, 500 4% 
tax-free conduit bonds—V. 106, p. 1379—-were awarded to the Sinking 
Fund Commissioners at par and dint. There were no other bidders. 


FENTRESS TOWNSHIP SCHOOL DISTRICT, Guilford County. 
No. Caro.—BONDS VOTED.—According to reports, $39,000 school 
bonds have been voted. 


FOLEY, Benton County, Minn.—BOND OFFERING.—Pro Is 
will be received until 8 p. m. April is by H. Bettendorf, eS Clerk, for 
$20,000 4% 20-year water-works Denom. $1,000. 
able at First National peak, fae. Bonded debt April 4 ins. ise, Bos. 

valuation, $266,000. Total tax rate (per $1,000), $56 

FORT DODGE, Webster County, Iowa.—BOND SALE. icon 

papers state that the Bankers’ Mevtecge Co. of Des Moines was recently 
awarded $31,000 refunding water bo 

FRANKFORT, Benzie County, Mich.—BOND SALE.—The $5,000 


5% wa ter-supply” improvement bonds recently voted (V. 106, p. 1379) 
were awarded to the State Savi Bank of Frankfort at par. enom. 


$ ,000. Date April4 1918. Int.J.&J. Due $1,000 in each of the years 
922, 1924, 1926 and 1927. 
FREMONT, Dodge County, Neb.—BONDS DEFEATED.—The 


TT to issue $75,000 sf ae plant bonds mentioned in V. 
05, p. 2199, was defeated, it is sta at an election held Apri! 2. 


GALENA, Cherokee County, Kans.—BONDS VOTED.—On Apr. 
ry ‘tt oa pe Segue $100,000 water works bonds carried by a vote ors3t 
4 s 


GARY SCHOOL DISTRICT (P. 0. Gary), Deuel County, So. Dak. 
—BONDS AWARDED IN PART.—Of the $25,000 school bonds recently 


authorized—V 108. 1379—$12,000 ha 
of fouth Dakota.’ $ ve been purchased by the State 


GEM HIGHWAY DISTRICT (P. O. Gem), Shosh Cc ty, Ida. 
that tho re ong ( docgal pth Disteics Sa. writes as wader renent date 
e re ane on was he! ar. 30 to vote on the weston 
f issuing $30,000 000 bridge bonds, were erroneous!—V. 106, p. 125 


GLEESON SCHOOL DISTRICT (P. O. Gl hi ; 
Ariz-— BONDS VOTED.—A proposition to Gleeson), Cochise County, 
bonds carried, it is stated, at a recent election. 


GREENE COUNTY (P. O. Springfield), Mo.—NO ACTION YET 

ane yony 8 y~ ~~ a — 5) toward the holding of an 
vote on e question o su t 000 

bonds mentioned in V. 06. Pp. 1380. [ne ee 


GROVE TOWNSHIP (P. °. Lillington), Harnett County, No.C 2 
—BOND OFFERING.—J. R. Baggett. Attorney for Road Commissioners, 
+ al — at & public s auction at 12 m. May 1, $30. wy 6% qoupos road bonds. 


Date May 1 1918. Int. M: 
Certified 7 (or cash) for $500 —_ Due May 1 1938. 


GUADALUPE COUNTY SCHOOL DISTRICTS, N. 5. See BOND 


OPENS. —Proposals will be received until 10 a. m. (April 13) 
by Casaus, County Treasurer (P. O. Guadalupe), yo followin 
1 26-year (opt.) oe bonds at not exceeding on interest: $10, 

School District No. 2, $2,000 School District No. 4. $5 600 School dea 


No. 5 and $3,000 Schoo! District No. 9 bonds. Date April 11918. Inter- 

est semi-annual. No proposals will be entertained for any of the above 

extn same to date of delivery’. Garifial chock tor 10% ole aupunt 
of delivery. Cer check for ofthe am 

of bid required. Purchaser to furnish blank bonds. ” — 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BONDS NOT TO 
BE RE-OFFERED.—John A. Leyshon, Couey Auditor, advises us that 
oe $15,000 SR coupon 1-9-year serial bonds offered without success on 


21—V. 106, p. 1380—"“will t b 
an Sectes bond’ wit apt f not be re-offered, but possibly at a later 


HAMILTON, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
An ordinance has b been passed providing for the issuance of $20,000 5% 
Sores fire department bonds. Denom. $500. Date March 1 1918. 
Due $2,000 yearly (not $3,000; as rat report Ws 100°. TiS8) 

March i from 1923 to 1932, inclusive. dics 





HAMILTON COUNTY (P. O. Noblesville), Ind.—BONDS NOT 
SOLD .—The $8,200 4%% ry ed improvement bonds, offered on April 5 
(V. 106, p. 1259), were not sold. 


HARRISBURG SCHOOL DISTRICT (P. O. bie 7 ye ag sg Poinsett 
Count, Ark.—BOND SALE.—Recently Jas. Gould of Pine Bluff pur- 
hased $50,000 6% 10-20-year special school bonds at par. 


HAZLETON CITY SCHOOL faa Soy Sag # (P. O. Hometne) > Luzerne 
County, Pa.—BOND ELECTION.—D. T. Evans, Secretary of the School 
Board, under date of iran 9 wri writes us as follows concerning the proposed 
issuance of bonds by his district: ‘‘A resolution was the last meet- 

ing of the Board aiyehorlzing the solicitor of the Board to or the neces- 
sary legal notices, &c., prepared to place the matter before the voters at 
the primary election on Sing 21 for | issuing $200,000 school bonds; until 
this consent is secured, the rate.of interest, maturity, &c., is undecided.” 


HEARTWELL, Kearney County, Neb.—BONDS VOTED.—It is 
stated that at a recent election $2,700 electric-light bonds were authorized. 


HENDERSON, Sibley County, Minn.—BOND SALE.—An issue of 
| ~~ 5% ref unding bon ds, offered on June 8 1917, was a ed toa 
local bank. Denoms. $500 and $1,000. Date June 1 1917. Int. semi- 
Due $500 yearly from 1919 to 1926 incl. and $6,000 June 1 1927. 


HERSEY (P. O. Brewster), Nobles County, Minn.—BOND SALE.— 
The State of Minnesota oe pee an issue of $4,000 54 % road and bridge 
bonds offered on May 1917. 

O. Havre) 


HILL COUNTY (P. Mont.—BOND SALE.—The $100,000 
7% 2-5-year lope. .) seed-grain Funding bonds awarded on Mar. 23 to Wells- 
Dickey Co. of oe (V. 106, 1380) are in denom. of $1,000 and 
are dated Koo 1 1918. . and ccmi-amm. int. (A. & O.) payable at the 
fe ge fiscal S85 So in New York City. Total bonded debt (including 

Assess. val. 1917, $14,761.552. Actual value 
(est.), $35. 000 00 OOO Population 1917 (est.), 15,000. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 


anp. 


The $875,000 5% ane te + 31-year serial r bonds, dated 7. 1 1918, 
and offered on March "108. p. 731), have been awarded, it is stated, 
to Davis & Webb, H, 15457, 500° (08) and interest, the ponds not to be 


aeiverel: it is stated, until Fad the Third Liberty Loan has been ve ae 


HOLGATE, Henry County, Ohio.—BOND SALE.—On April 9 th 
$3,800 6% 5-ll-year coupon refunding bonds, dated March 1 1918 
(V. 106, p. 1153), rene awarded to the Goenmnencie & State Bank of Napoleon, 
at par and interest and expense of printing bo 


HOWARD COUNTY (P. O. Kokomo), 0: SALE.—The 
$10, 400 4 4 highway-impt. bonds offered without success on March 25— 
V. 106, p. ve been awarded to the Meyer-Kiser Bank of Indianap. 


Rend te COUNTY (P. O. ying City), N. ii —BOND SALE.—On 
April 11 the 5150, 0 2-20-yr. ark and $155,000 2-15-yr. serial 
boulevard-repair oe % sod egy PS ae th privilege of registration) bonds 
d ; &—V. 106, p. 1489—were awarded to the First Nat. 
Bank and Vaiedia VFrust cor both i vores City, jointly at par and int. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. April 29 by N. D. Tomlin, 
Chairman Board of County Commissioners, for $60,000 5% coupon funding 
bridge bonds. Denom. $1,000. Date Oct. 1 1917. Principal and semi- 
annual interest (A. & O.) payable at the Commercial National Bank, 
Statesville. Due as follows: $20,000 bonds authorized in 1915, $1,000 
yearly on Oct. 1 from 1923 to 1942 incl.; on $40,000 issue authorized in 
1917, $4,000 yearly on Oct. 1 from 1918 to 1927 incl. Certified check (or 
bank draft) for 2% of par value of bonds, payable to the City Treasurer, 
required. Official advertisement states that the constitutionality of this 
issue of bonds has been passed upon by the Supreme Court of North 
Carolina, and the legality of this issue is not questioned, and there is no 
litigation pending or threatened affecting the issue. Prior to delivery of 
bonds the county will furnish the legal opinion of Storey, Thorndike, 
Palmer & Dodge, of Boston, as to the validity of the same. The county 
has never defaulted in the payment of principal or interest of any of its 
indebtedness. Total bonded debt (including this issue), $558,000. Float- 
ing debt, $50,000. Sinking fund, $12,680 82. Assessed valuation 1917, 
$15,039,249. Actual value (estimated), $28,000,000. Population 1910 
(U. 8. Census), 35,314; 1918 (estimated) 42,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


IRON RIVER, Iron River or County, Mich.—BOND OFFERING.—Pro- 
posals will be received Re A Frank C. Smart, Village Clerk, ber 6 p. m. 
me 15 or $68,000 5 ‘unding bonds. Denom. $1,000 and $500. Int. 

M. &8._ Due $2,000 Mar. 15 1919 and $3,000 yearly on Mar. 15 from 1920 


«JEFFERSON COUNTY SCHOOL DISTRICT NO. 35, Ida.—BOND 
—_= E.—Reports state that the State of Idaho recently purchased $13,000 


JEFFERSONVILLE, Twiggs County, Ga.—BONDS VOTED.—Re- 
cently issues of $9,000 water-works and $6,000 electric-light 5 a 
were voted, it is stated. Denom. $500. A. K. Smith is Sec. and 


ZONERESON CIty. Washington County, Tenn POND pe atm cnet 
be received until 7 OR: April 30 by R. C. Warren, 
City Reco oot ecorder a and Treasurer, for Ay fol owing two issues of bonds, aggre- 
gating 
$75,000 5% % y aiey-hall and market-house bonds. Auth., vote of 510 to 
217 at election held April 28 1917. Due May 1 1948. 
th., vote - 331 to 25 at Y lection held 


50,000 5% — bonds. Aut 
y 51917. Due May 1 19 
Denoms $1000 000 and $500. Date May’ 8 18. wipe and semi- 
ork. Sertitins check for 24% % 


annual interest’ (M.&N. Ri ge in New 
of amount of bid, a to Johnson City, required. Official circular 
states that the city never defaulted in payment of principal or interest 


on its bonds 
Financial Statement. 
Actual valuation of taxable property MN RT os in oles ws nas os eg $12,149,206 50 


Assessed valuation of taxable property Ay 1017 (1-5th)_--- 2,429,841 30 
Bonded debt: 
na dnaieinaal S147. 377 2 
ES RA Rater eRe RSE CAE LSE pe 
tom ~ om go Baphdiinsinevereonhnse 15000 00 + 
ewer and genera a : 
_ _<— $406,387 21 
Bonds to ve issued: 
Es ARS Ee eR A re A $50,000 00 
Cay nell and market-house bonds---------- 15.0 00 
otes WE « de acdotodvdeeenigss -svbane f 
— $166,300 00 


Water-works bonds are maintained from profits of water department, 
$4 biy , ran for the year 1917 being $39,583 41, and the net earnings 
mprovement district bonds (pa aving bonds), $176,637 32, are a lien on 
eau ting property and paid entirely, principal and interest, promptly by 
propert 
Popu tion “(Census) 1910, 8,500; 1918 (estimated), 14,500. 


JOHNSON COUNTY ROAD DISTRICT NO. 1, Ark.—DESCRIP- 
TION OF BONDS.—The $250.000 (not $259,000 as first reported) 6% 
2-20-year serial road-construction bonds awarded on March 20 to Edgar 
J. Hahn of Little Rock—V. 106, Pe 1489—are in denom. of $1,000 and 
dated April 1 1918. Interest F. & A 


JOSEPH EGE AY DISTRICT (P. O. Joseph), Idaho County, 

Ida.—BOND O. RING.—Reports state that James Avan, Sec. of Hig 

way Porch ah mt a! receive bids until 4 Ce, m. ft: 7° for $30. 000 ox 

10-20-year (opt.) h hway bonds. Date Jan 918. Prin. 

wre e at the Corn Exchange National Bank a ft. other bank: i Now 
k City at option of purc Cert. check for $1,500 required. 


KANSAS CITY, Mo.—BONDS VOTED.—On Apr. 2 the Salty aoantz to 
issue $1,250,000 water-works bonds “carried with a practically unanimous 
vote, less than 8% of the voters voting against the proposition.’’ V. 106, 


1380. 
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KENOSHA, Kenosha County, Wis.—BONDS VOTED.—The p Ene: MILLER, end 2 epee anty, So. Dake SONES Vo TED.—Re state 
sition to issue school-b' bonds carried at the eelction held April thas the $30,000 power plant and $15, on. water-sys impt. 
V. 106, p. 1380. Geo. M. Harrington is City Clerk. pee A mentioned int v i086, p. 1381, were authorized the voters at a re- 
KIRKWOOD, St. Louis Coun Sto Bee OFFERING .—Proposals 
will be received ‘until 8 p.m. April 18 . Harper, City Clerk, for the MISSOULA Ci COUNTY (P.O. Missoula), Mont. BOND OF EERIE. 
Sis. 7 5%, {ue department eede. phy at the election held’ April 2 Chairmas Board of County Ces unt pe S "tor 75,00 oe pe Ma FFE ool 
D. 1259). bldg. bonds at not exceeding 6% int. Denom. Date May 1 1918. 
LAC QUI PARLE COUNTY (P. O. Madison), Minn.—BOND SALE. - and -ann. int. (J. & -) porate a6 at yn County ‘Treas 
five is Board of County Com oners at the meeting on Mar. 15 aw awarded | some re eet oe aoe Beate -— 3 e be en bby. the 
& Trust Co. ri Minneapolis "for $25. B78 at (101 wy and int., purchaser to | 1924 to 1934 incl. and subject to call ii yearly on Jan. 1 from 1924 to 34 — 
fenton blank bonds and pey attorney's foes and other expenses. The fide ae aug oad check caw Ay am gem Page to mgt Coun’ ange & Wood fe 3 
nm answer e wing escrip ion: urchaser ood 
$4,400 Ditch No. 3? bonds. Due part yearly on Apr. 1 from 1924 to 1928 Oakley, attorneys, of Ohicago. t approving the legality y of these bonds. «iia 


inclus 
4,800 Ditch No. *i3 bonds. Due part yearly on Apr. 1 1926 to 1930 incl. 
2,800 te i % 17 bonds. Due part yearly on Apr. 1 from 1930 to 


2,000 Ditch No. 18 bonds. Dee $1, early on Apr. 1 1932 and 1933. 
11,000 Ditch No. 27 bonds. 1,008 Apr. l 1933 and $2,000 yearly 


for $500 ve oy “for $i. ,000. Date Apr. 1 7. 


A.&O. ble at the Minn Loa 
Ge. fais = . ) payable a e esota n & T 


LANSING, ae a County, Mich.—BONDS VOTED.—On April 1 
the voters authorized the age of the $12,700 abeddiapes Pe 
bonds mentioned in V. 106, p. 1380 i cide | 


LE FLORE COUNTY (P. O. Pies; Okla.—BOND a 
cently two issues of 6% a be gym bonds, aggregating $25, 000, 
were awarded to the Geo. W. & J. E. Piersol Co. of Oklahoma ity. The 
bonds are described as follows: 

320,000 Page Township bonds. Date 1. os 1 1917. -1 1942. 
Total bonded debt, this issue onl » $419,918. 
Actual value (est.), $600,000. 


Due Sept. 1 
val. 191 


5,000 Milton Twp. bonds. Denom. $1,000. Date Dec. 23 tote, 
Prin. and semi-ann. int.—F. & A .—payable at the Fiscal ag - A 
ota 


the State of Oklahoma in New York. Due Dec. 23 1941. 


bonded debt, this issue onl Assessed val. 191 172,52 
Actual value (est.), $300 000. aj: = 


So. Dake. BONDS VOTED.“At a (P. Oo. kommen), Parkins County, 
‘e ak.—. 4 wre a 
$25,000 school bonds carried, it is stated. on @ proposition to issue 


LESTERVILLE, Yankton County, So. Dak.—BONDS VOTED.—At 
@ special election the voters, it is stated, authorized the issuance of water- 
tower and tank-erection bonds. 


LEXINGTON, Davidson County, No. Caro.—BOND SALE. ee 
,000 school bonds offered without success on March 29—V. 106, 
1380—have been awarded to Prudden & Co. of Toledo, it is stated. 


LIMA, Allen County, Ohio.—BOND SALE. i $12,500 54% 
2-13-year serial ooren water-works bonds dated April 1 1918, recent y 
authorized—V. 106, p. 1380—were awarded on March 28 to the Sinking 
Fund Trustees at pate 


LINN GROVE, Buena Vista County, Iowa.—BONDS AUTHOR- 


po a we state that an issue of $5,000 water-works bonds has been 


LITTLE ROCK STREET IMPROVEMENT DISTRICT 
(P. O. Little Rock), Pulaski County, Ark. 
Trust Co. of Little Rock was awarded $65, 
for $63,745 ov. equal to 98.07. 
semi-annua 


ackrokt, Niagara County, N. Y.—BOND OFFERING.—E. 
Boynton, City Treasurer, will r ve bids an $3 a. in, Boo.'s 16 a 7 $15,500 
hap 


NO. 18 
—On Mar. 25 the Union 
000 6% 15-year impt. bonds 
Denom. $500. Date Apr. 1 1918. Int. 


registered salary bonds at not exceeding 5% 


Laws of 1917. Denom. $500. Date Ae 1 ‘ois Prin. ae semi-ann. 
int.—J. & J.—payable at the above Treasurer’s office. Due $3,000 
yearly on Jan. 2 from 1919 to 1922, incl., and $3,500 Jan. 2 1923. Certi- 


fied check on a solvent banking institution f for 2% of amount of bonds bid 
for, payable to the ‘‘City of Lockport,”’ 


AOA. Mississippi County, “Ask —BOND SALE.—An issue of 


$10,000 6% 1 oe reer water-works ds has been purchased by Jas. Gould 
of Pine Bluff at par. te eye 
p EY RCBURG, Highland County, Cate Sen OFFERING.— 
Pee tSing trees o's ge Soap tal, seeded 98058 
or the following two es m bonds, aggr 
Apri refunding bonds. Due $ ¥ ak ae months ‘from Mar. 
to Mar. 1 1930, incl. 


bonds. Due $500 each six months from Sept. 1 
30 to Sept. 1 1931, incl. 

Auth. Secs. 3939 and 3916, Gen. Code. Denom. $500. Date Mar. 1 
1918. Certified check for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required onds to be delivered and pai for within 
10 days from time of award. ot él Shee 


MANCHESTER RURAL SCHOOL DISTRICT (P. O. Reinersville), 
Morgan County, Ohio.—NO BIDS RECEIVED.—No bids were received 
for the $1,099 6% es -year coupon school equip. bonds dated Apr. 1 1918, 
offered on Mar. 30. V. 196, p. 1380. They will be offered at private sale 
on a later date. Victor B. Walters is Clerk of Board of Education. 


MANNING SCHGOL DISTRICT (P. O. Manning), Carrol County, 
lowa.—BOND LE.—The First National Bank of Manning was re- 
cently awarded $42, 000 5% 10-year schooi-bidg. bonds at par. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—Pro- 
for will be received by C. E. Rhoads, City Auditor, until 12 m. Mayl1 
$15, 000 5% 1-15-year serial water-works-impt. bonds dated Mar. 1 
8. Denom. $1,000. Cert. check for 2 A of amount of bonds bid for 
payable to the City Treasurer, required. onds to be delivered and pai 
‘or within 10 days from time of award. Purchaser to pay accrued int. 


MARTIN COUNTY SCHOOL DISTRICT NO. 73 (P. O. Fairmont), 
Minn.—BONDS VOTED.—At a recent election $5.0 OO school-building 
bonds were authorized by a vote of 38 to 3, it is stated 


HEMARYLAND (State of) BOND OFFERING.—Sealed bids will be 

received by Governor E. C. Harrington at Annapolis until Aug. 1, it is 

=. for $3,000,000 aoe and $1,000,000 war debt 44%% 15-year State 
nds. 

MEDFORD, Middlesex County, Mass.—LOAN OFFERING.—Pro- 
posals will be received by the City Treasurer until 9 a. m. April 16, it is 
+ sa ~ £ won orary loan of $50,000 in anticipation of revenue, maturing 

2 1 


MELROSE VILLAGE SCHOOL DISTRICT (P. O. Melrose), Paul- 
ding County, Ohio.—BOND OF FERING.—Additional information is at 
hand relative to the offering on ay 20 of the $3,250 6 %o coupon school 
bonds—V. 106, p. 1489. Pro for these bonds will be received until 
2 p. m. on that date by Reid Burt, - of Board of Education. Auth. 
Section 5656, Gen. Code. Denom. 15 for $200 and 1 for $250. Date 
Dec. 201917. Prin. and semi-ann. int. ~ fey at the Paulding National 
Bank, Paulding. Due $200 yearly on 20 from 1920 to 1934, incl., 
and $250 Dec. 20 1935. Bidders will be oouived to satisfy the mselves as 
to the legality of the issue. A transcript of the proceedings of the Board of 
Education relative to the issue will be furnished the successful bidder. 
Conditional bids will not be considered. Purchaser to furnish blank bonds 
and coupons without cost to the School Board. 


MILWAUKEE, Wis.—BONDS VOTED.—The following seven proposi- 
tions providing for the issuance of bonds aggregating $1,725,000, carried at 
an election held Apr. 2: : 
$200,000 yn ay vvicducs impt. bonds. Vote 20,689 ‘‘for’ to 15,507 

“against 
350,090 an impt. bonds. Vote 22,611 ‘‘for’’ to 13,288 ‘‘against.’’ 
500,000 school- pulleies ommemnaten and impt. bonds. Vote 27,200 
“for” to 1 
200,000 bridge-c ynstr. bende. Vote 21,195 “‘for’’ to 14,535 “against.” 
75,000 public bath constr. bonds. Vote 19,277 “for’’ to 15, 583 ° against. " 
159,000 pridee-conete. bonds. Vote 19,731 ‘‘for’’ to 15,308 “‘ag Bs mm. 
250,000 central police station constr. bonds. Vote 19, 820 for" to 14,831 
aA ‘against.’ 





MONROE COUNTY 


P. O. Key West), Fla.—BOND SALE.—The 
First National Bank of 4 


BD pens sol coup feed Bons (V" 100". Ds ae 90 Beton: SO 
r a en: le 
Date fo dan. 1 191 Int. J. D. Ay: 


MONTANA.—BONDS PURCHASED BY STATE. 
bonds were purchased by the State of Montana d 
ending Nov, 30 1917: ' 


Twelve Issues, Aggregating $486,125, Purchased During July. 


The following 
the five months 


Purpose Int. 
Amount. Place Issuing Bonds. Loan. Rate. Optional. 
*100,000 Cascade ong | ice teiepebiiic mene L an 44%%Jan. 1 1937 (z) 

600 Chouteau Co. 8. D. 39___.- ool 6% July 11927 July 11922 
3,000 Dawson Co.S ‘>. —_ See we 6% April 15 1937 April 15 1927 
*2,000 Fergus Co.8.D.150___...-. do 6% June 15 1927 June 15 1924 
650 Hill Co.8.D.10_-.._..___- do 6% Sept. 9 1926 Sept. 9 1921 

*225,000 Livingston (city)......__-- Water-wks. 5%f{ Jan. lin Jan. 1 in 

1923-28-33 1920-23-28 
1,200 Musselshell Co. 8. D. ee School 6% June 41937 June 4 1922 
975 Musselshell Co. 8S. D. do 6% June 15 1937 June 15 1921 
1,900 Musselshell Co. 8S. D. oe do 6% June 11931 June 1 1921 
800 Phillips Co. 8. D. 24... ... do 6% June 20 1927 June 20 1922 
*60,000 Powell Co. High Sch. Dist_- do 4% April 11937 April 1 1927 
90,000 Yellowstone Co. 8. D. 2_-_- do 4% July 11937 July 11927 


Eleven paged Aggregating $17,850, Purchased During August. 


$1,000 Carbon Co. 8. D. 52_.-.-.- School 6% Aug. 11937 Aug. 1 1927 
1,200 Fergus Co. 3 / sarap do 6% Aug. 11937 Aug. 11927 
1,400 Fergus Co. 8S. D. 166__.--_-- do 6% June 15 1927 June 15 1922 
1,200 Fergus Co.8.D.171_.--.-- do 6% May 11927 May 1 1922 

800 Hill County 8. D. 59___-.--- do 6% Jan. 61937 Jan. 61927 
5,000 Missoula County 8. D.3-_--- do 6% June 11937 June 1 1927 
1,250 Musselshell Co. 8. D. 16___. do 6% June 30 1927 June 30 1922 
1,000 Musselshell Co.S. D.39_-._- do 6% Aug. 11932 Aug. 1 1927 
1,500 Musselshell Co.S. D.70_-.-- do 6% July 211937 July 21 1927 
3,000 Prairie Co. 8. D.117_._---- do 6% Aug. 15 1932 Aug. 15 1922 

500 Richland Co. 8. D. 48__..-_-. do 6% July 11924 July 1 1922 


Nineteen Issues, Aggregating $164,743, Purchased During September. 


*125, 000 Cascade Co.S.D.1-------- School 4% July 311931 July 1 1927 
,000 Chouteau Co. 8. D.9_----- do 6% Sept. 11927 Sept. 11922 


meee 


1,200 Fergus Co. S. D. 81_.--.--- do 6% Sept. 11927 Sept. 1 1922 
1,200 Musselshell Co. 8. D. 44... do 6% Aug. 41923 Aug. 4 1920 
1,200 Musselshell Co. S.D.71_.-- do 6% Aug. 15 1937 Aug. 15 1922 
2,000 Musselshell Co. S.D.82-_--_- do 6% July 141932 July 14 1927 
1,500 Powell Co. 8. D. 31___----- do 6% Sept. 11927 Sept. 1 1922 
1,500 Prairie Co. 8. D.10_.------ do 6% Aug. 15 1932 Aug. 15 1922 
1,000 Prairie Co. S. D. 47__.----- do 6% Aug. 15 1927 Aug. 15 1922 
885 Richland Co. 8. D. 57_----- do 6% Aug. 151927 Aug. 15 1922 
900 Richland Co. 8. D. 67_.----. do 6% Sept. 11923 Sept. 1 1921 
1,200 Rosebud Co. 8. D. 43_.-..-- do 6% Aug. 11927 Aug. 1 1922 
*6,000 Sheridan Co. 8. D. 3__----- do 6% June 11937 June 1 1927 
1,000 Sheridan Co. 8. D. 18___--- do 6% June 11937 June 1 1927 
1,500 Sweet Grass Co. 8S. D. 21_-- do 6% Sept. 11932 Sept. 1 1924 
1,200 Sweet Grass Co. 8. D. 51_-- do 6% Aug. 15 1928 Aug. 15 1924 
*1,500 Valley Co. 8. D.4___-_---- do 6% Sept. 11931 Sept. 1 1922 
12,000 Yellowstone Co. 8. D. 2__-- do 4% July 11937 July 11927 
1,958 Yellowstone Co. 8. D. 13_-- do 6% Aug. 41931 Aug. 4 1922 


Fourteen Issues, Aggregating $316,038, Purchased During October. 


$1,000 Chouteau Co. 8. D. 79_---- School 6% Oct. 151927 Oct. 15 1922 
3,000 Dawson Co. 8. D. 23_._.--- do 6% Oct. 11927 Oct. 1 1925 
1,000 Dawson Co. 8S. D. 76_----- do 6% Oct. 11922 Oct. 11918 

250,000 Liberty Loan___...-.----- War 4% Nov. 15 1942 Nov. 15 1927 

18,000 Lincoln Co. 7. See School 6% Sept. 25 1937 Sept. 25 1927 
2,638 Madison Co. 8. D. 17_----- do 6% Sept. 11926 Sept. 1 1921 
*2,200 Meagher Co. s. J Sar do 6% Aug. 11937 Aug. 1 1927 
15,600 Musselshell Co. 8. D. 20_.-- do 6% June 30 1927 June 30 1922 
2,000 Phillips Co. 8. D. 3___----- do 6% Oct. 15 1929 Oct. 15 1922 

*12,000 Sanders Co. 8S. D. No. 2_--- do 5% July 101937 July 10 1924 
2,409 Sheridan Co. 8. D. 39__---- do 6% May 11937 May 1 1922 
3,700 Stillwater Co. 8. D. 56_---- do 6% Oct 11937 Oct. 11922 
1,700 Stillwater Co. 8. D. 59_---- do 6% Sept. 11927 Sept. 1 1922 

809 Toole Co.S.D.4-----. - - do 6% Oct. 27 1927 Oct. 27 1925 
Sixteen Issues, Aggregating $28,320, Purchased During November. 

$2,000 Carbon Co. 8. D. 6_.------ School 6% Nov. 101937 Nov. 10 1927 
1,000 Carter Co. 8. D. 24_.-_.---- do 6% Nov. 11922 Nov. 11918 
1,000 Chouteau Co. 8. D. SS do 6% Nov. 11927 Nov. 1 1922 

570 Chouteau Co. 8. D. 76_-.--- do 6% Oct. 11922 Oct. 11920 
1,200 Chouteau Co. 8. D. 81_---- do 6% Sept. 151927 Sept. 15 1923 
3,000 Dawson Co.8.D. No. 23_-- do 6% Nov.15 1927 Nov. 15 1925 
4,409 Dawson Co. 8. D. No. 78_-- do 6% Nov. 15 1927 Nov. 15 1925 
1,200 Fergus Co. 8. D.118_..-.--- do 6% Oct. 15 1927 Oct. 15 1922 

2,000 Fergus Co. S. D. 148__-.-_-- do 6% Oct. 11927 Oct. 1 1922 
3,000 Gallatin Co.8.D.76_------ do 6% Nov. 11927 Nov. 1 1925 

500 Lewis & Clark Co. 8. D.30-- do 6% Sept. 11927 Sept. 1 1922 

*2,000 Madison Co. 8. D. 45_---.--. do 6% Oct. 11927 Oct. 1 1923 
1,700 Musselshell Co. 8. D. 26_--- do 6% April 11937 April 1 1932 
2,500 Stillwater Co. 8. D. 62__--- do 6% Oct. 11932 Oct. 11922 

750 Stillwater Co. S. D. 63_---- do 6% Sept. 22 1927 Sept. 22 1922 
1,500 Yellowstone Co. 8. D. 46_-- do 6% Sept. 101937 Sept. 10 1927 





* The sale of these bonds was previously reported in the ‘“‘Chronicle.”’ 
z Five bonds yearly, beginning Jan. 1 1918. 


Ne a Essex County, N. J.—BOND SALE.—On April 11 the 
$40,300 44% % 1-14-year serial land-purchasin, ~ f- improvement bonds, dated 
Jan. 15 1918 (V. 106, p. 1489), were award . George Fredericks at 
par and interes t 


MORRIS SCHOOL DISTRICT (P. O. Morris), Okmulgee County, 

kla.—BOND ELECTION PROPOSED.—Local papers state that an elec- 
tion will be held to vote on a proposition to issue $60,000 school-building 
and equipment bonds. 


MOSS POINT, Jackson County, Bee. BOND OFFERING. me 
osals will be received until 7 7 2. ma. May 7 by C. M. Fairley for the $3,500 
tp coupon tax-free refunding bonds mentioned in V. 106, Pp. 1381. Denom. 
$500. ate June 1 1918. Principal and semi-annual interest (J. -F. ) 
ayable at the Pascagoula National Bank of Moss Point. Due year! 
une 1. Certified check for $100, payable to the above Clerk, 
Total debt. including this issue, April 4 1918, $42,000; sinking fund, 187. . 
Assessed valuation, $1,250,000. Total tax rate per $1,000, $12. 
NACHES SELAH MUNICIPAL IRRIGATION DISTRICT (P. O. 
Selah), Yakima County, Wash.—DESCRIPTION OF BONDS.—The 
$200,000 6% gold coupon canal‘impt. bonds mane of in March (V. 106, 
p. 1153) are in denom. of $500 and are dated April 11918. Prin. and semi- 
ann. int. (J. & J.) payable at the County Treas. office, or, if desired. col- 
lections may be made with remittance, without cost, through ih offices 
= Carstens & Earles, Inc., at Seattle, Spokane or San Franc 
early on April 1 as follows: $10,000 1959. $12,000 1930; 19°006 1931, 


316, 600 1932; $18,000 1933: $20,000 1934; $22,000 1935; $26,000 1936: 
$30,000 1937, and $32,000 1938. 
Financial Statement. 

Memes seietes 1917 oo ticsanccctaccesusadeddndcecedan $1,318,710 
PERN cn ncameecacnevnbicdusdiuéniinbbbakwannaee 2,637,420 
Tel MONEE GENOTIEEE . canccvacccetetatinnnnbemeddubiniaed 375, 
DR GONE, US MNOn cdadccvcwcenteacacnncnaindedne. 358 '0n0 
POREROOR. 00 nncuventtvesconsessusbadadbshehbuasaaeanice 1,500 
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IN RURAL SCHOOL DISTRICT (P. O. Nankin), Ashland Financial Statement Jan. 1 1918. 
CARS nin“ BOND OFFERING.—-Proposa Be secstved unth | Bonded Das. tectuding this iemte..... .....- --------------+-~ $2.062 008 
Apr. 2 for $26. 000 5% aT py satuaieed at an elec- Hee eeg ti cee Reine netdn nondaabbiiwbwnibwnel IR 
Ce hes Se ow © Veee 34 int "interest in Norfolk County fervies-~~2-~2-7222222222222222 1,000/000 
NASHVILLE, Tenn.—BONDS PROPOSED.—Local papers state that | Total assessed value--————------_--2-221222222ic 22222222 15,780,201 
this city is contemplating the issuance of $3 es errhp d if = RE alin aad ww wwe one wens aaa 12.737 Bas 
a Oc scoeaseseeeceadeanecesecocosososcosses x - 
NEWBERRY COUNTY (P. O. beh snaie So. Caro.—BOND OF- te ee Sosnanenonn~~ een er <a ese 3900 -o00 


will receive 


FERING.—J. C. Sample, Clerk Board of Count 
yon bonds at not ex- 


bids until 3 p. m. Apr. 30, it is stated, for $28, 
ceeding 5% interest. 


NEW CASTLE COUNTY (P. o. Wilmington), Del.—BOND SALE.— 
Of an issue of sono £80 4%% highway bonds $45,000 have been sold as 


follows: S41, 000 to the Security Trust & Safe jireeee 4 and $5,000 to 5 
Wil n Savings Bank at parandint. Denom. $1, ek Date Jan. 
1917. Int. J. Due $15,000 annually, beginning 1927. 


NEW HANOVER (P. O. Wilmington), No. Caro.—BOND ELEC- 
TION.—The proposition to issue $250,000 coupon school-house bonds, 
pmenee in a 106, p. 1153, will be submitted to the voters on May 8, 
t is sta a 


NEW YORK CITY. 
$12,000, 000 corporate stock notes, dated Mar. 12 and maturing June 28 





and the 000,000 revenue bills, dated Mar. aft and payable July 8, 
sold at public sale on Mar. 12 at 4.79%—V. 106, 1154—\tthe following 
short-term loans, aggregating $9,451, , were inoue’ during March: 


Revenue Bills 1918, Aggregating $9,200,000. 


Amount Int. ja” Maturity. Date Sold 
$2,000,000 June 14 1918 Mar. 1 
,000 ,000 4% % June 14 1918 Mar. 4 
200,000 4 June 14 1918 Mar. 7 
5,000,000 44 July 10 1918 Mar. 28 
Tax Notes, Aggregating $250,000 
250,000 *3% { On or after } Mar. 11 
Jan. 21919 
Corporate Stock Notes, Aggregating $1,000. 
1,000 *3% { On or before } Mar. 18 
June 30 1918 





* Purchased by the city’s sinking fund. 


NIAGARA FALLS, Hisense. Comnty. N. Y.—BONDS AWARDED 
IN PART.—Of the two issues ds, aggregating $25,000, offered on 
Apr. 8 (V. 106, p. 1, the $i, 500 oR 1-15-year serial p paving bonds 
were awarded to H. A. Kahler & Co. t New York at 100 1h, No bids 
Toor received for “By $15, 000 4.70% tf bonds maturing Nov. 1 


NORMAN COUNTY (P. O. Ada), Minn.—BOND SALE .—During the 
month of March the Wells-Dickey Co. of Minneapolis was awarded $17,700 
5%% Judicial Ditch No. 55 bonds at par and interest. Denoms. 17 for 

.000 and 1 & $700. Date March 1 1918. Principal and semi-annual 
interest (M. & 8S.) payable at the Wells-Dickey Co., Minnea —. Due 
$1,000 yearly on March 1 from 1924 to 1935, inclusive, $1,7 March 1 
1936 and $2,000 on March 1 1937 and 1938. 


NORTH ARLINGTON SCHOOL DISTRICT (P. O. North Asling., 
ton), Bergen County, N. J.—BOND SALE.—On Apr. 11 the $26 
5% 1-26-year serial coupon with privilege of registration)( school bonds 
dated May 1 1918 (V. 106, p. 1381) were awarded to Lyndhurst investors 
at par and interest. 


OGDEN, Weber County, Utah.—BOND ELECTION PROPOSED.— 
According to reports the voters will be called upon within thirty days to 
decide whether they are in favor of issuing $100,000, or not. 


OLIVER COUNTY (P. O. Center), No. Dak.—BOND SALE.—The 
Minnesota Loan & Trust Co. of Minneapolis has purchased, it is stated, 
an issue of $35,000 seed bonds. 


OTIS ORCHARDS SCHOOL DISTRICT (P. O. Otis Orchards), 
Spokane County, Wash.—RBONDS VOTED.—On March 23 a proposition 
to issue $12,000 school-building bonds was favorably voted, it is reported. 


OWASA evry yal dae tl (P. O. Owasa), Hardin County, 
lowa.—BOND SALE.—On Jan. 1 an issue of $10.000 5% 3-20-year school 
bonds was awarded to Geo. N. Bechtel & Co. of Davenport for $9,650, 
equal to 96.50. Denom. $500. Date Mar. 11918. Interest M. & 8. 


PALATKA SCHOOL DISTRICT (P. O. Palatka), Fla.—BONDS 
VOTED.—Reports state that an issue of $85,000 school bonds was favora- 
bly voted at a recent election. 


PARK TOWNSHIP (P. O. Holland), Ottawa County, Mich.— 
BONDS VOTED.—On Apr. 2 the proposition to issue Ss. 000 5% road bonds 
carried, it is stated, by 90 majority.—V. 106, p. 138 


FP"PEEKSKILL, Westchester County, N. Y. Foon AND CERTIFI- 
CATE OFFERING POSTPONED.—The offe ring of $54,724 street, $11,276 
paving and $31,000 certificates of indebtedness, which was to have taken 
age on Apr. 9, has been postponed until the Third paperey Loan c ampaign 
S Over. ~*, 


PENDLETON, Umatilla County, Ore. —BOoND SALE. —On Mar. : B 
two issues of 6% 1-10-year (opt.) local impt. dist. bonds, aggregating 
$13,374 23, were awarded to Morris Bros., Inc., of Portland for $13, nOs = 
(101.091) and int. Denom. $590. Date Mar. 1 1918, ‘Int. M, & S. 


PENSACOLA, Escambia County, Fla. —BONDS P ee 
ordinance has been prepared, according to reports, providing for the issu- 
ance of $6,000 6% 1-10-year impt. bonds. Denom. $500. Date Apr. 1 
1918. L. E. Heinberg is City Clerk. 


PEORIA, Peoria County, Hl.—BONDS VOTED.—On April 2 the 
$250,000 416% river-terminal bonds mentioned in V. 106, p. 1490, were 
authorized by a vote of 4,194 to 3,309. Due $12,000 yearly. Date of 
sale not yet determined. . J. Crowder is City Comptroller. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Malta), 
Mont.—BONDS VOTED.—Ata recent election a proposition to issue $1,250 
school-building bonds carried, it is stated. 


PINE CROFT MUNICIPAL IRRIGATION DISTRICT (P. O. Pine 
Croft), Spokane County, Wash.—BOND SALE.—The Irving White- 
house Co. of Spokane purchased during 1917 an issue of $12,230 6% bongs. 
Denom. $100. Date Jan. 1 19 Prin. and semi-ann. int. 3: 
payable at the County Treasurer's office 


PITTSBURGH, Pa.—BOND SALE. On April 5 the four ae, 
41% % coupon ‘Ma privilege of registration) tax-free bonds, aggregating 
$270,000—V. 106, p. 1381—were awarded to the Mellon National Bank 
of Pittsburgh for $272, 729 70 (101.011) and int. Other bidders were: 
Harris, Forbes&Co., N.Y .$271,571 40| Kean, Taylor&Co., Pitts.$271,200 90 
Glover & Me Gregor /Pitts- | National City Co., N. Y_ 270.807 30 
"= Se Sia 271,404 00|Wm. R. Compton, N. Y_ 270.737 50 
$140 000 ns are Gnecrthed as follows: 
water-works bonds. Date Jan. 1 1918. Due $7,500 yearly on 
Jan. 1 from 1919 to 1938, incl. , ata 7 ‘ 








iW Jud 





20,000 city-home bonds (series 1918). Date June 11917. Due $1,000 
yearly on June 1 from 1918 to 1937, inel. 
Date Dec. 1 1917. Due 


100,000 city-home bonds (series B 1917). 
$5.000 yearly on Dec. 1 from 1918 to 1937. incl. 
Denom. $1,000. Int. payable semi- -annually at City Treasurer’s office. 


The above bonds have been a oroved by the C Issues Co itt 
of the Federal Reserve Board. ” ad 2 cages ae ee 


PUTNAM COUNTY (P. oO. Greencastle), Ind.—BOND OFFERING 
—Proposals will be received by Fred Masten, County Treasurer, until 


2 p. m. April 27 for $4,500 and $6,000 44% 1-10-year serial highway 
improvement bonds. it is stated. 


PORTSMOUTH, Va.—BOND OFFERI NG. —L. . Brinson, City Clerk, 
will receive bids until 12 m. Apr. 22 for $150,000 5% 30-year tax-free gold 
coupon aes purchase and school building bonds. Denom. $1, . Date 
May 11918. Prin. and semi-ann. (M. & N.) payable to the City of Ports- 
mouth. Cert. check for $1 ,000 on some national or State bank, payable 
without condition to H. L. Hudgins, City Treasurer, uired. Official 
circular states that the city has never defaulted in its ob igations, either 
principal or interest. Purchaser to pay accrued interest and cost of 
preparing of bonds. . 











18% of assessed v 
Population 1910, 33. $90: "fois (est), 50,000. 


RAPIDES PARISH ROAD DISTRICT NO. 11 (P. O. Alexandria) 
La.-BOND OF FERING.—Sealed bids will be received until. 12 m. Apr. v8 
by T. Wheadon, . of Pole” hy for $44,000 5% serial road 
Int. phe Gy Cert. check for 1% required. 


RED RIVER COUNTY (P. O. Clarksville), Tex.—BONDS VOTED.— 
On Mar. 30 the voters of ota Road District authorized the issuance 
of $100,000 road bonds, it is stated. 


RICHLAND COUNTY (P. O. 
The Wells-Dickey Co. of Minnea 





Sidney), Mont.—BOND SALE.— 
lis has purchased $150,000 Pe seed 
,000. ase Apr. 2 1918. and 


grain funding bonds. Denom. $ 
semi-ann. int. (A. & O.) payable at .w} Bros. in New vor City. 
Due Apr. , Tee oa bonded debt (incl. 


1 1923, subject to 3 Apr. 
this ae $297,000. Assess. 4917, $9,289,090. Actual val. (est.) 
$25,000 k x $15.3 334. Net sanded debt $281,766. Popula- 
tion 1917 test.) 80. 


RIPLEY, Brown County, SSte— POND SALE.—On Mar. 29 the 
$s. e 5% % coupon refund bonds—V 06. p. 1261—were awarded to 
" ub & Co of Cincinnati ve $8 065 (i00. 812) andint. Other bidders: 
3: Hoehler & Co., Tol__$8,0 7°56\ Ripley National Bank--_-.-.$8,000 00 

L. Slayton & Co., Tol__ 8, 000 00 00} 


” a_i. N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived by Henry ’D. Quinby, City Comptroller, until 2:30 p. m. April 17 
for $100,000 conduit construction poses. bone eraste ¢ fom 3 Rene Ug from April 22 
at the Union Trust Co. of New York be drawn with interest 
and will be delivered at above trust. Pm. ne thy, § April 22. Bids must 
state rate of interest and = to whom (not bearer) notes will be 
payable and denomination d 

NOTE SALE.—On April 9 the two ey of $50,000 water-works-impt. 
and $500,000 revenue notes—V. 106, p. 1490—-were awarded to Salomon 
Bros. & Hutzler of New York at 5. 08% int. and 4.69% int., respectively. 
Other bidders, all of New York, were: 


Int. Prem. 

RR PO ES a ae ee ee ey ees ee 5% 
White, Weld & Co.—Water-works improvement notes___.__..5.190% 2 
a dt at elie, RE AS RAEN 4. 89 % 10 
R. W. Pressprick & Co. —Water-works improvement notes_-__5. 25% pe 
SOE Es ia headin tenes Maeda mance nema aminnl 4.87% alles 


ROCKINGHAM SCHOOL DISTRICT, Scott County, Iowa.— 
BOND ELECTION PROPOSED.—Local paper state tat an issue of school 
site bonds will be voted upon in the near future. 


ROGER MILLS COUNTY (P. O Seqyomene). Okla.—BONDS DE- 
FEATED.—The $100,000 (not $75, 000 as first reproted) road and bridge 
bonds mentioned in V. 106, p. 208, was defeated at an election held April 2. 


ROUNDUP er DISTRICT (P.O. Roundup), Musselshell 
County, Mont.—BOND 'D.—At a recent election $20,000 school 
bonds were authorized, ie 4 aed. 


RYDER, Ward County, No. Dak.—BOND SALE. —en state 
that John W. Maher of Devils Lake was recently awarded $5,000 bonds. 


ST. FRANCIS COUNTY (P. O. Forrest City), Ark.—BOND SALE.— 
Recently two issues of 544% tax-free bonds, aggregating $478,000, were 
—— to Whitaker & Go. of St. Louis. "The bonds are described as 
Oolows: 
$341,000 Bose District No. 1 bonds. Due yearly on Aug. 

7,000 1919; $7,500 1920; $8.000 1921; $8,500 1922; 
39° 500 1924; ate. 000 1925: $10,500 1926; $11.000 1927: $11, 500 
1928; $12,500 19 2. 4 9: : 
$15,000 1933: $16.0 1¢ 
1937; $20,000 ari ‘Sor. 000 1939; $22, 000 1940; 
and $34,000 1942. 

136,500 Road District No. 2 bonds. 

Denoms. $500 and $1,000. Date Jan. 1 1918. Prin. and semi-ann. 
(F. & A.) int. payable at the Mississippi Valley Trust Co., St. Louis 


ST. LANDRY PARISH ROAD DISTRICT NO. 3, La.—BONDS AU- 
THORIZED.—The issuance of $75,000 road bonds has been authorized by 
the Police Jury, it is stated. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.— DESCRIPTION OF 
WARRANTS.—The $10,000 6% 1-10-year serial road and bridge warrants 
awarded to the Bank of Fort Pierce—V. 106, p. 1490—are in denom. of 
$1,000 and dated Sept. 11917. Interest M. & 8S. 


ST. LUCIE COUNTY SPECIAL TAs SCHOOL DISTRICT NO. 11 
(P. O. Fort Pierce), Fla.—BOND OFFERING.—Proposals are bein 
asked, it is stated, by ee School Board for $25,000 6% 10-30-year schoo 
bonds. Denom. $1,000 


ST. PARIS, Champaign County, Ohio.—BOND OFFERING.—Pro- 
posals will be received by Harry D. Barley, Village Clerk, until 12 m. Apr. 
29 for $5,500 6% 6-16-year serial refunding bonds. Denom. $500. Date 
Mar. 1 1918. Cert. check for 5% of amount of bonds bid for, payable to 
the Village Treasurer, required. Purchaser to pay accrued int. Bonds 
are to be delivered and paid for 10 days form time of award. 


SAFETY HARBOR, Pinellas County, Fla.—BOND SALE.—The 
$20,000 6% building and land purchase bonds, mentioned in V. 106, p. 
628, were ‘awarded on Feb. 26 to local investors ” par. Denom. $500. 
Date Jan. 1 1918. Int. J. & J. Due Jan. 1 1947 


SALINEVILLE, Columbiana County, Ohio.—BOND SALE.—On 
April 5 the gg 000 6% 5-17-year serial electric-light bonds, dated Mar. 1 


as follows: 


$23, 000 1941, 





1918—V. 106, 1261—were awarded to Weil, Roth & Co. of Cincinnati 
for $25,650 102.60) and int. Other bidders were: 
Prudden & Toledo__$25,713 00|Spitzer, Rorick & Co 
Ohio Nat. Bank, Columb. 25,703 75 TE was ce cae ne "$25,414 00 
F. C. Hoehler & Co., Tol. 25,588 75!|Seasongood & Mayer, Cin. 25,410 00 
Graves, Blanchet & Thorn- | Wm. R. Compton Co., 

burgh, Toledo_.._...- 95.513 00! Cipetemadl .W 2. naccucce 25,383 75 


SANDPOINT, Bonner County, Ida.—BOND ELECTION.—On 
April 23 an election will be held to vote on a proposition to issue $98,000 
6% 10-20 year (opt.) water-works bonds, it is stated. 


SAN FRANCISCO, Calif.—BOND OFFERING.—It is stated that P. 8. 
Dunnigan, Clerk Board of Supervisors, will receive bids until 3 p. m. to-day 
(Apr. 13) for $50,000 4%% 5-year school bonds. Int. semi-ann. Cert 
check for 10% required. 


SAYRE, Bradford County, Pa.—BONDS VOTED.—At an election 
held Apr. 9, the proposition to issue $26,000 street improvement bonds, 
carried by a vote of 228 ‘‘for’’ to 72 ‘‘against.’’-—V. 106,, p. 1382. 


SCHENECTADY, N. Y.—CERTIFICATE BARS, —On Apr. 11 the 
$350. 000 certificates’ of indebtedness—V. 106, p. 1490—were awarded to 
. W. Pressprich & Co. of New York, for 5. 145% int. Queer micsens were: 
nteres rem 


DT en ee ad decal wen tunices .20 7.50 
REE ea Ba 8 Sr nae sabes 5.49 2.00 
2 eS ai wtenadbeeneeean 5.25 = 


SCHUYLER, Colfax County, Neb.—BONDS DEFEATED:—On Apr. 
2 the proposition to issue $40,000 6% 5-20-yr. (opt.) electric light bonds 
was defeated.—V. 106, p. 1261. 


SEATTLE, Wash.—BONDS AUTHORIZED.—The City Council has 
been given authorit by the Corporation Counsel, to authorize and issue 
$300,000 and $270, funding bonds.» ae 


SHERIDAN, Grant County, Ark.—BOND ~SALE.—Reports state 





that $5,000 street bonds have been disposed of. wre" 
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SOLON TOWNSIE ScHocL. pisTRict P. O. Solem) Cuyahoga WASHINGTON COUNTY SCHOOL. RisTRics., age 4s Fa 
County, Ohio.—BON. redo 8 the $42 MSs oe AO + BOND OFFERING.—Pro be recei il May | yo #- . H. 
serial coupon ate a E Sona oe day of Sf2-0 Varnum at County Supt. of Schools at Vernon for "535 6% school 
were awarded to O Falls, Banking Co., Chagrin F ay sia. 170 | bonds, it is stated. Denom. $1,000. Date Apr. 1 1918. Seo hae i 1938. 
fie a oa ine, jOuher 742.952] Otis & Co., Cleveland______ $42,060 WAUSAU, Marathon po gp Wisc.—BOND SALE.—The $100, 00 

Spitzer, Rorick & Co., Tol_. 42 33 | wy gy bonds recentl orized—V. 106, p. 952—were awarded 
oa A Ape. 4 ink © ~ = Second a Sav. Bank of waukee for $101,561 

an 


SS neER. < Clay County, lewa.—BOND SALE.—An issue of $19,500 
bonds has been disposed of. 


a eee Clark County, Ohio.—BONDS fa og ge 
ape? oners have passed an ordinance hens = 
7,500 ne coupon storm sewer bonds. Denom. $500. te Mar. 
. & semi-ann. int. (M. & 8S.) payable at the offices a City 
“ha $1,000 yrly. on Mar. 1 from 1919 to 1925 incl. and 

$500, Mar. 1 1926. 

SPRINGPORT ent P posed by LJ e. O. Sprin rt), anne 
County, Mich.—BON. — cone yee of $35,000 5% ie year serial 
school house bonds oto wm | disposed. of locally at par. Denoms. 
and $1,000. Date Apr. 1 1918 ann. on Apr. 1. ae 

STANTON, Stanton County, Neb.—BOND ELECTION.—An elec- 
& wiil be held Apr. 23 to vote on a proposition to issue $3,000 city-hall 

and jail bonds. 

STILLWATER COUNTY (P. O. pa ge ge Mont.—BOND SALE.— 
An issue of $75,000 is-Dicke ag 3 oe) ae 


grai 
awarded to the Wells- o. of Minneapo 


$398,500. 
Population 1917 (est) 9. 800: 


ak toe Bg County, Wis.—BOND OFFERING.—It is 
ee ee: City Clerk, will receive bids until 12 m. 
= gy or $80C 000 5 5% 1-20-year serial bonds recently authorized by a 
vote of 1 ‘977 to 1,679. tae semi-ann. Cert. check for $3,000 required. 
ig VOTED.—A proposition to issue $100,000 auditorium bonds 

t is stated, a recent election by a vote of 2. 120 to 1,604. 


ane core County, Calif.—BOND OFFERING.— Is will be 

received ‘until 8 ‘ fra 3 by W. L. Adkisson, President Board of 

$35.0 000 4 gold coupon fire-improvement bonds recently 

atom. 10 for $1,000 and 30 for $500. Prin. and 

ng 5 y the Cit , wy Treasurer's office. 4 
1.0 m 1919 to 1928 and $1,500 yearl 

ar. 15 from 1919 to 1928, incl. Gere — _ i0% of bid, payable to 

the above trustee, required. to pay accrued interest. 


TAYLOR COUNTY (P. O. Abilene), Tex.—BONDS VOTED.—An 
ree of $20,000 road bonds was authorized in Merkel Road District on 
Mar. 30 by a vote of 244 to 36, it is stated. 


TERRE PARISH yay DISTRICT NO. 3 (P. O. ewme), 


La.—. E.—On April 2 the P’ copie’ s Bank & Trust Co. of Houma 
was uaaen “ae $75,000 5% school “pul and equipment bonds dated 
Feb. 1 1918—V. 106, p. 1}65—for $75, 3 5 (100.50), accrued interest 
blank bonds and attorneys’ f 


TEXAS.—BONDS x slr —The following bonds have been 
registered by the State Comptroller: 


Amount. Place and eh tar oO eae. Rate. Due. Date A 
130,000 Eastland Co. Road D ares 5% 10-30 years Mar. 27 
2:000 Delta Co. C. 8. D. 23_________ 5% 20 years Mar. 27 
1,500 Delta Go. GC. S. D: 3 smabeasirt 0 5% 5-20 years Mar. 27 
1-000 Delta Co. 0. 8. D. 41-27222222 5% 5-20 years Mar. 27 
3,000 Collin Co. C. 8S. D. 50______-_- 5% 20 years Mar. 28 
3'000 Colorade Cs, G. & De 43-2777 5% 20 years Mar. 28 
250.000 El Paso Co. road._____._..__. 5% $10,000 per year Mar. 29 
1,995 Wharton Co. bridge________ . 5% 5-40 y Mar. 30 
1/995 Wharton Co. bridge._.___..._- 5% 5-40 years Mar. 30 
500 Wharton Co. C. 8. D. 10... 5% 5-20 years Mar. 30 
1,800 Wilborger Co. bridge_________ 5% 10-20 years Mar. 30 
1, Wilborger Co. bridge____.___- ye] 10-20 years Mar. 30 
50,000 Henderson Co. Road Dist. 7_. 5 $1,500 yearly April 2 
40,000 Henderson Co. Road Dist. 10. 5% $1,500 yearly April 2 
30,000 Bellville I. S.D_....._...___- 5% years pril 2 
3,000 Panota Co. C. S. D. 11__-_--_- 5% 10-20 years April 2 


RUHREE RIVERS, St. Joseph County, Mich.—BONDS VOTED.— 
Reports state that at an election held on April 2 a proposition to issue 
000 bridge bonds carried. 


THURSTON COUNTY (P. O. Olympia), Wash.—BONDS ere — 
On March 26 the voters, it is stated, authorized the issuance of $600 
road bonds, which have been approved by the Federal We Soret a 
a “m pd necessity.’’ Unofficial returns show that the vote wasl "759 
“for” to 1,059 ‘‘against.’’ 


TOLEDO, Lucas County, Ohio.—BONDS AUTHORIZED.—Local 
papers state that $135,000 5% street-improvement bonds (city’s portion 
and $60,000 fire-house and equipment bonds have been authorized. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS VOTED.—At a 
recent election in Road Dist. No. 1 a proposition to issue $75,000 5% 
15-30-year serial road-improvement bonds carried by a vote of 215 to 48. 


TROPICO, Los Angeles County, Calif.—BONDS VOTED.—At a 
recent election a proposition to issue 85, 000 water system purchase bonds 
ed by a vote of 460 to 14, it is stated. 


TULSA, Tulsa County, Okla.—NO BIDS RECEIVED.—No bids were 
received for the ten issues of 5% congas be bonds, aggregating $1, pars 500, 
offered on Mar. 29—V. 106, p. bonds, we are ad Frank 
Newkirk, City Auditor, will oy po le od later. 


UNION SCHOOL TOWNSHIP (P. O. Huntington), Huntington 
County, Ind.—BOND OFFERING.—Additiona! information is at hand 
relative to the offering on Aprill 16 of he $38,000 5% school bonds (V. 106, 

1382). Proposals for these bonds w be received until 10 a.m. on that 
} oe by Lewis Thomas, Trustee. anem. $5 Due $3, each six 
oe from July 1920 to Jan. 1924 and $5,000 in July 1924 and Jan. 1925. 


ALLEJO SCHOOL DISTRICT (P. O. Vallejo), Solano County, 
Calif BOND ELECTION PROPOSED.—Reports state that the Board 
ciEducation has decided to submit to the voters a proposition to issue 
$100,000 school-bldg. bonds. 


VERMILION, Clay Country. So. Dak.—BOND ELECTION.—The 
voters will have submitted to them on April 16, it is stated, a proposition 
to issue $20,000 city lighting-plant-building bonds. 


VERSAILLES, Woodford County, Ky.—BONDS AUTHORIZED.— 
The sale of $20,000 water-works bonds has been authorized by the City 
Council, it is stated. 


WAKARUSA SCHOOL DISTRICT (P. O. Wakarusa), Shawnee 
County, Kans.—BONDS VOTED.—On March 26 the voters, it is stated, 
authorized the issuance of $7,500 school-building bonds. 


WAKE COUNTY (P. O. Refeigh), Ne ie. Coren -fOnD OFFERING.— 
Proposals will be received until 1 7 by ch J. Wood, Clerk 
Board of County Commissioners for $40. 000 6% 30-year Garner Road 
District bonds. Cert. check on a Raleigh bank for 2% required. 


WALLOWA, Wallowa County, Ore.—BOND ELECTION.—Reports 
state that an election will be held on May 10 to vote on the question of 


issuing $7,682 39 sewer bonds. 


WAPACKANUCKA, Johnston County, Okla.—DESCRIPTION OF 
BONDS. —The $20,000 6% water and light-extension bonds awarded to the 
G. W. & J. E. Piersoll Co. of Oklahoma City at pa ar—V. 106, p. 521—are 
in pS, of $1,000 and dated Nov. 1 1917. rie, and semi-ann. int. 

—F.&A _—payable at Oklahoma fiscal agency in N. Due Nov. 1 1942. 

Financial Statement. 
ited ete Cee... ...- cc naenueosednusendavehannabwwah $6 


sa UR a la ican oes a ncines ilies 405,156 
Fe a debt (including this issue): Water, $56,000; light, $16,000. 3: 909 


inking fund o 
Population 1910 (U. 8. Census), 948; 1918 (est.), 2,500. 





ear eanierins TOWNSHIP, Trumbull County, Ohio.—BOND 


OF eats Gr OTM aa To ae ed 30 as OT) OE Beles 
es un m. or r 
bonds. Auth., Sec. 3295, Gen. Code. Denom. $506. Date A 


April 
Bp 9 (A. & O.) payable at the Hae 
000 each six months from April 1 1919 to 
Oct. 1 1948, inclusive. Certified check for $500, payable to A. R. Thomas, 
Township Treasurer, required. Purchaser to pay accrued interest. 


WEST PALM BEACH, Palm Boosh, Fla.—BONDS AUTHORIZED.— 
It is stated that an ordinance has been introduced in the City Council 
providing for the issuance of $50,000 6% refunding bonds. 
500. ue yearly from 1919 to 1935. 


WEST POINT, Clay County, Pe Ey he OFFERING.—Sealed 
bids will be received until 10 a. m. Apr. 23 by J. “ PS City Clerk, 
fal $50 ,000 a city hall bonds, at not exceeding 6 Cert. check 
‘or 


BR ptm Seminole County, Okla.— BOND SALE.—The G. W. & 

. Piersol Co. of Onan City was ee a awarded $30,000 6% city- 
_——. Date Jan. 1 1918. Prin. and -ann. 

payable’ at the fiscal agency of the State of Oklahoma in 

ue $6,000 on Jan. 1 in the years 1923, 1928, 1933, 


1918. Principal and semi-annu 
Savings Bank of Niles. Due $2, 


Denom. 


New York City: 
1938 and 1943. 


Assessed va 
Total Cooker “jebt, including this issue 


bi es cSt <a Sty abtl ph ry eae ScnNRS ,000 
CS ini eanadhne cnnnmnmdidwdinnncsumcaiamurts 30,000 
WwW ,. $35,000; i ica Wena 0h sis ak ds cto Msn co sts an Ge ni 43,000 
Net debt, less water an ’ ss co ehiic sia tec dirnhis dna diaries th wn hennseapealae “a .000 


022; 1918 (est.), 2.500. 
WEXFORD COUNTY . O. Cadillac), ae —BONDS [Ds Dee 


Local papers state that propositions to issue $125,000 road and $40,000 
——s bonds were defeated by a majority of over 200 votes at a recent 
on. 


WIBAUX COUNTY (P. O. Wibaux), Mont.—BOND SALE.—An 
issue of $25,000 sta > (opt.) seed grain bonds has been purchased by the 
Wells-Dickey Co. Minneapolis. 


WIBAUX COUNTY SCHOOL a agg NO. 15, Mont.—BOND 
OFFERING.—Mrs. Edna Oliver, Clerk (P. Skaar, No. Dak.), will sell 
at ag al cen on Apr. 19 $1,200 6% Zio yr. (opt.) coupon school 

ouse 


WILLMAR SCHOOL DISTRICT NO. 47 (P. O. Willmar), Kandiyohi 
County, Minn.—BOND AUTHORIZED.—On Apr. 12 the voters author- 
ized the issuance to the State of Minnesota of the $40,000 4% school 
impt. bonds.—V. 106, p. 1383. 


WINONA, Montgomer 7 Senge see BOuP OFFERING.—Pro- 
Is will be to o¥P unt 0 p. m. May 7 by W. F. Blackstone, City 


lerk - S oa . a3 20- ~F coupon tax-free refundi bonds, men- 
tio’ Vv. enom. - Date May 1918. Int. M. & 
N. Cert. Eh. . ag 4 a3 $3. issue payable to the above City Clerk, re- 
uired. meaaet debt (including this issue) Apr. 8 19} . $75,000. 


. val., $1,347,000. Total tax rate (per $1,000), $17 50. 


WORCESTER, Worcester County, Mass.—TEMPORARY aemeeg — 
The Park Trust Go., of Worcester, was awarded Apr. 10a 


of $200,000, dated not later than Apr. 11 and maturing Nov. a Eom 
discount, plus $1 prem. 
Discount Discount. 

First National Bank.__-.-._---- 5.321 |R.L. Day & Co., Boston_____- 5.48 
Old Colony Tr. Co., Boston.-..5.40 Goldman, Sachs & Co., N. Y..5.495 
S.N. Bond & Co., aN ‘40 |Geo. H. Burr & Co___._______ 5.50 
Blake Bros. & x 00.1 ROR.. « hae Arthur Perry & Co., Boston._.5.59 
ae we or & Co., Boston_.-.- 48 

A bid at 5. 9% eek: lus premium was received from Leej 
Higginson & Co. of Boston for $100, $00 a the loan. 


WRIGHTSVILLE, Johnson County, © 
issue of $20,000 school bonds is reported voted 


YARBRO | Seeot. DISTRICT (P. O. Yerbee), Mississippi County 
Ark.—BON. E.—Jas. Gould of Pine Bluff was recently awarded 
$10,000 6% pF eH school bonds at par. 


YATES CENTER, Woodson County, Kans.—BONDS DEFEATED.— 
On April 2 a proposition to issue $90,000 water bonds was defeated. 


YOUNGSTOWN, Mahoning County, Ohio.—FINANCIAL STATE- 
MENT .—We are in receipt of the following financial statement issued 
connection with the seven issues of 5% nds, aggregating $118,980, 
offered on April 15—V. 106, p. 1383: 

Bonded debt (including these al $5, S70. +34 99 


ne Ce. aia bth pein amin 
Assessed valentin, ome 198,083, ‘$0 yr 


Tax rate (per $1, 
Population 110 , aS 79,066; 1918 (est.), 120,000. 


—_—— 


Ga-—-BON. DS VOTED.—An 





— 


CANADA, its Provinces and Municipalities. 


BEAVER VALLEY SCHOOL DISTRICT NO. 3804, Sask.—DEBEN- 
TURE SALE.—The Waterman-Waterbury Mfg. Co. of Regina was re- 
cently awarded an issue of $1,200 school debentures. 


BELLEVILLE, Ont.—DEBENTURES RE-OFFERED. —_srepons will 
be received until 2 p. m. April 16 by the City Treasurer for the $50,000 
6% coupon war debentures offered without success on March 20 (V. 106, 
p. 1384). Date April 1 1918. Interest semi-annual. Purchaser to pay 
accrued interest and pay for printing of debentures. The issue has been 
approved by the Minister of Finance at Ottawa. 


BURLINGTON, Ont.—DEBENTURE SALE. —On Mar 
Ames & Co. of Toronto, were awarded an issue of $101,158 73 oa 35 i 


30 installment debentures at 93,728, it is stated. saw Mts lone) ees 


* ‘CHATHAM, Ont.—DEBENTURES PROPOSED.—Local papers state 
that this city is preparing to offer for sale $200,000 debentures. Harry 
Collins is City Auditor. 


FESTUBER DISTRICT NO. 3843, Sask.—DEBENTURE SALE.— 
The Waterman-Waterbury Mfg. Co. was recently awarded an issue of 
$1,800 school debentures. 


HALTON COUNTY (P. O 
The $74,000 highway and the 
(Vv. 8s 8 2671, and V. 105, 

0. of Toronto at 97. 


~ HILL POINT SCHOOL DISTRICT NO. 3833, Sask.—DEBENTURE 
SALE.—An issue of $1,800 school awe was recently awarded to 
Waterman-Waterbury Mfg. Co. of R 


™ MATHESON, Ont.—DEBENTURE ELECTION.—An election will be 
peld Apr. 19 to vote on a by-law providing for the issuance of $40,000 

6% 30 installment waeer works and sewerage debentures. H. George 
Ginn is the Town Clerk 


MONTREAL, Que, _DEBEN TURES SOLD.—The announcement is 
made by the Bank of Montreal, according to ‘“The Gazette’’ of Montreal, 
that the public issue of $6,900,0 600 City 0 Dskseel 5-year 6% refunding 
gold coupon bonds, oftered by the banlk as fiscal agents—V. 106, p. 953— 











aaiicon) ge en SALE.— 
0,006 6 % 1-20-year serial debentures 
Pe 2 $3) were 4 Be. during March to A. E. 





a eee te rees ee 


been fully subscribed and “he lists dosed. 








1602 





THE CHRONICLE 


[Vou. 106. 








As this is believed to be the first instance of a public loan other than 
ed in Canada yong —- the ry bmg Lag mel 
¥ uld be tif, to the city aut es, as well as e ban 
oS 
urn to the investor, w a um e city. 
rerrhe bonds were offered at par, without accrued interest for 


a war loan being issu 
which handled the issue. 


on Apr. 8. 


ue has gone a long way 


ing public, ‘“‘The Gazette’ declares. It is und 


erstood 
are still coming in, but as the lists are closed, and allotments made, no 


further subscriptions are being dealt with. 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal), 
ue.—BOND AND NOTE OFFERING.—The Catholic Schoo! Commission , 
yme La Fontaine, Secretary-Treasurer, is offering to investors $1 ,500 ,000 
5-yr. gold bonds and $1,000,000 6% 2-yr. Treasury gold notes. These 
bonds and Treasury notes are offered in denominations of $100, $500, and 
$1,000 at par without commission or expense to the purchaser. 


6% 


annual. 


Instead of selling the securities to a banking syndicate, as has been done 
in the past, the School Commission is selling direct to the 
co-operation of the Bank of Hochelaga and at any of its 


city of Montreal or in the Province of Que 


Jarvis & 


to W. L. McKinnon & Co. 


RETURN SCHOOL DISTRICT NO. 3473, 
SALE.—An issue of $1,800 school debentures has 


Waterman-Waterbury Mfg. Co. of Regina. 


This means the payment to investors of a bonus of interest 
from Dec. 1 1917 to April 8 1918, thereby reducing the net price of the 
bonds to a figure which makes the interest return L 

Apart altogether from the question of terms, the successful flotation of 
the be to rehabilitate the city’s credit with the invest- 


.. Arrangements are also 
made for the filing of subscriptions with officials of the Schooi Commission. 


MOSS BANK, Sask.—DEBENTURE SALE.—W. L. McKinnon & 
Co. have been awarded an issue of $3,000 debentures. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—An issue of $26,- 
152 49 5% 20-30-year sewer debentures was awarded on April 1 to Aemilius 
Jo., Toronto, for $22,513 02, equal to 86.08. 


POELCAPELLE SCHOOL DISTRICT NO. 3980, Sask.—DEBEN- 
TURE SALE.—An issue of $1,200 school debentures was recently awarded 


maximum interest 


yment | patriotic debentures. 


6 annum. 
14 7 DS followin 

$150 "000 5% 
that applications 


Denom. $1,000. 
issue April 6 


$184,756. 
V. 106, p. 1384. 


- val. 


Int. semi- . 
by Wm. 
following 6% gold cou 
ublic with the | $15,000 15-year serial 
ranches in the Prin 


Date Ma 
debt, $2.147- 
tion 1917, $1,625,620. 


Interest annual. 


real, it is reported. 


Sask.—DEBENTURE 
been awarded to the 


about 7% int. 





coupon tax-free debentures: 
yr. electric eonepraetion line debentures. Date Aug. 
11917. Due Aug. 1 1947 

150,000 6% 5-yr. electric 
tures. Date 

Int. 
merce, Sherbrooke, Montreal, and 
1918, $2,339,000. Floating debt $50,000. 


Tax rate per $1,000, 23.50 mills. 


TRURO, N. S.—DEBENTURES VOTED.—At a recent election $22, 
6% refunding debentures were authorized. Due 1948 ac 


VERDUN, Que.—DEBENTURE SALE.—An issue of $450,000 6% 
5-year debentures was awarded to Versailles, Vidricaire & Boulais of Mont- 


7RUNNYMEADE SCHOOL DISTRICT NO. 3985, Sask:—DEBEN- 
. a ames were recently awarded issu 
of $2,000 school debentuses. y an e 


ST. JOHN, N. B.—DEBENTURE SALE.—On Mar. 30 local investors 
were awarded $34,000 6 


% 30-yr. refunding and $75,000 6% 10-year 


SHERBROOKE, Que.—DEBENTURE OFFERING.—Pro 
received by the City Secretary-Tr 


will be 
easurer, until 8 p. m. Apr. 15 for the 


lants, dam and other permanent impt. deben- 
an. 11918. Due Jan. 1 1923. ” 

(M. & N.) yable at Canadian Bank of Com- 
ew York. Bonded debt (incl. this 
Sinking Fund 
$10,804,655. Tax rate (per $1,000) $16 00.— 


TRAIL, B. C.—DEBENTURE OFFERING.—Proposals will be received 
&. B. Monypenny, City Clerk, until 7:30 p. m. April 30 for the 


n bonds: 


nds 

entral school extension debentures. Denom. $500. 

. & int. payable at British Bank of North America, Canada 

and Great Britain. 

6,400 water-works debentures. Denom. $100. 
at Trail. Toronto and New 


Prin. & int. payable 


York. Due May 1 1937. 


1 1918. Bonded debt April 4 1918, $129,000. FI 
Sinking fund to Dec. 31 1 Assessed — 


17, $15,917 01. SS' valua- 


VICTORIA, B. C.—DEBENTURE OFFERING.—An issue o 
5% tax-free city debentures is being off. £ $318.174 
Denom. $100, $250, 
the Bank of British North America 
Toronto or Victoria, at the holder’s option. 


ered to investors at a price to yield 
7s 00. Prin. and int. payable at 
London, New York, ontreal, 








NEW LOANS 





$60,000 00 


IREDELL COUNTY, 


NORTH CAROLINA 


6% SERIAL FUNDING BRIDGE BONDS 


Office of 
THE COUNTY COMMISSIONERS OF IRE- 
DELL COUNTY, NORTH CAROLINA, 
Statesville, N. C. 


April 10, 1918. 

Sealed bids will be received by the undersigned 
at the office of the Board of Commissioners of 
Iredell Coun * me oe il 
TEN O'CLOCK A. M. MONDAY, APRIL 29, 
1918, for Sixty Thousand ($60,000 00) Dollars 
five per cent Serial Funding Bridge Bonds, dated 
Octo 1, 1917, with the interest coupons due 
a 1, 1918, detached, principal due and pay- 
able as per statement below. 

These bonds will be issued in denominations 
of $1,000 00 each, with interest yable semi- 
annually on the first days of April and October 
* of each and every year during the life of the bond 
both principal and interest payable in lawful 
money of the United States of America, at 
he ommercial National Bank in Statesville, 

These bonds are a direct obligation of the 
entire County, and are issued under authority of 
8 acts of the General Assembly of North 

arolina, authorizing the issue of these bonds, 
and the ievy of a tax to paw for the payment 
of interest and principal of bonds at maturity, 
and orders and resolutions of the Board of Com- 
aeearee of Iredell County, duly passed by said 


Purpose of Issue.—To pay off floating indebted- 
ness of said County legally incurred for the con- 
struction of bridges on the principal highways of 
said County. 

These bonds are issued under authority of two 
separate Acts, as follows: 





Those issued under authority of Act of Session 


1917, due and pavene as follows: 

$4,000 Due October 1, 1918, 
4,000 00 *“* October 1, 1919, 
4,000 00 ** October 1, 1920, 
4,000 00 ‘* October 1, 1921, 
4,000 00 *“* October 1, 1922, 
4,000 00 ** October 1, 1923, 
4,000 00 ** October 1, 1924, 
4,000 00 ** October 1, 1925, 
4,000 00 ‘“* OctobIr 1, 1926, 

= ber 927 


4,000 00 Octo i, 3 ; 

Sealed bids will be required and will be received 
until ten o’clock a. m. Monday, April 29, 1918, 
and certified check or bank draft, payable to the 
Treasurer of Iredell County, for an amount equal 
to two per cent of par value of bonds will be 
required with all bids. ° 

onded and floating indebtedness as follows: 


Road Improvement Bonds____..__-- $400,000 00 
"See eee ¥ 00 
County Home for Aged & Infirm___. 18,000 00 
Funding Bridge Bonds (This Issue)_. 60,000 00 
Total Bonded Indebtedness, including 

Rca A am Renee ati: $558,000 00 
Floating Indebtedness____.._....___ 50,000 00 

Total Indebtedness___.._._______ $608,000 00 
Less Sinking Fund... ............... 12,680 82 
Net Bonded & Floating Indebtedness 

including this issue____.......___ $595,319 18 


Total value of property (estimated), $28,000,- 
000 00. Assessment for taxes, 30 to 50% of real 


value. 
Assessed valuation of f 
$15,039,249 00. property for 1917 


Population Iredell County, Census 1910, U. 8S. 
Government, 35,314. Estimated population, 


"Rate of Taxation for 1917, as follows: 











Those issued under authority of Acts of Session | State_.....-....-_ _- 27 2-3 on $100 valuation 
1915, due and poyenie as follows: | EOS Soren ae 20 « “ 
» $1,000 Due October 1, 1923, General County______- 19 * “ 
1,000 00 ‘* October 1, 1924, Road Special_-__... -- 25 “ sad 
1,000 00 ** October 1, 1925, County Home-_________ 5 ‘s “ 
1,000 00 ** October 1, 1926, School Special____.___- 8 1-3 “ wd 
1,000 00 ** October 1, 1927, The constitutionality of this issue of bonds has 
1,000 00 ** October 1, 1928, ups by the Supreme Court of North 
1,000 00 ** October 1, 1929, Carolina, and the legality of this issue is not 
1,000 00 ‘* October 1, 1930, uestioned, and there is no litigation pending or 
1,000 00 * October 1, 1931, t tened affecting the same, and prior to de- 
1/000 00 “ October 1, 1932° livery of bonds the County will furnish the legal 
1,000 00 * October 1, 1933, a on of Storey, Thorndike, Palmer & Dodge, 
1,000 00 ** October 1, 1934, of Boston, Mass., as to the validity of same. 
1,00000 ‘** October 1, 1935, The County has never defaulted in the payment 
1900 00 ** October 1! 1987" fy tt 
; : i e reserv o 
100000 “ October 1; 1938; all bids. omy? Sr Seer 
EGG 33 y Sotaper f 1a patie aoe Snag 0 
, ’ , 0 . 
100000 ‘ October 1; 1941: W. H. MORROW, net Comuninsionere 
1,00000 “ October 1, 1942, Clerk to the Board. 
Acts as Gi d t C 
Executor irard Trus ompany 
Trustee, 
Administrator, PHILADELPHIA 
uardian 
Receiver, , Chartered 1836 


Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 


ENGINEERS. 


eee oe 












Financiers Purchasers 
Engineers Contractors 
Operators Managere 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 
17 BATTERY PLACE NEW YORK 





Alex. O. Humphreys Alten 5S. Mites 


HUMPHREYS & MILLER, Inc. 


BNGINEERE 


Power—Light—Gas 


65 BROADWAY NEW YORK 
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